. 


CPA President 


Chester Samuel Walters returns to presidency of the Certified 
Public Accountants’ Association of Ontario. Deputy provincial 
treasurer and comptroller of finances of Ontario since 1935, Dr. 
Walters was OCPA's founding president in 1925. Last year, 
Laval University made him Doctor of Financial Science honoris 
causa. Born 68 years ago at Waterford, Norfolk county, Ont., 
he began practice at Hamilton in his twenties, was mayor of that 
city at 37. On return from service overseas in World War I, he 
entered the Dominion civil service, was income-tax commissioner 


at Ottawa 1927-32. 
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|By Coal Strike 


Tieup Threatens Paraly- 
sis; “Catastrophe” if it 
Exceeds Two Months 


While the U. S. Department of 
the Interior was launching its 
legal thunderbolts at John L. 
Lewis, president of the United 
Mine Workers of America, in 
Washington this week, industry 
generally was holding its breath 
and keeping its fingers crossed. 

Barring a most unexpected turn 
of events, indications at mid-week 
werg that the court proceedings 
would be lengthy and involved. 
Nor was there any ‘sign that a 


|verdict either way would settle 


the issue. Labor authorities be- 
lieved that, even if Lewis were 
fined or imprisoned, it would not 
break the deadlock, Even with- 
out his leadership the miners 
could be expected to cling dog- 
gedly to their pat formula: no 
contract, no work. 


Railroads and steel mills, ce- 
ment plants and brick kilns, were 
beginning .to reduce operations 
before the strike was even a week 
old. Layoffs were reported from 
coast to coast. More than 100,000 
mill and railroad employees were 
reported out of work and it was 
estimated that & million workers 
would be idle by the beginning 
of next week, as a result of the 


With Provinees Now |’... 6. su. 


Let's get these new financial arrangements between Dominion 
and the provinces cleaned up. It’s our money that the premiers 
If no agreement iss reached, we’re the 


are squabbling about. 


people who will get hurt in the resulting tax scramble. 


_ The Dominion Government can get this whole inflamed 
situation disposed of rapidly if it goes about it sensibly, It is 
now pretty clear that all, or nearly all, the “stand-out” prov- 
inces would accept a compromise proposal. If the Domirffon were 


*o give them exclusive tax rights to gasoline, electricity and per- 
haps a few other minor tax fields, we are confident that settle- 
ment of this whole thorny business would be very near. 


It is impossible to suppress the suspicion that personal antipa- 


thies are now a major factor delaying settlement. Tempers and 


merves have been frayed; individual and provincial prides have 


been hurt. 


But Ottawa ought to wake up to the human and political fagts 
of life. It ought to put clean-up of this dangerous situation ahead 
of partyand personal considerations. As senior governt 


Ottawa has senior responsibility in achievi 
promptly. It should face up to the fact that provinces represe 
418% of the Canadian population have accepted the terms 

| the Dominion has offered; that provinces with over three 
quarters of Canadian population are firm in their refusal to do so. 


in te, 


Ottawa should realize that the premiers of the stand-out proy- 


inces have 
round, orde 


eir dander up. They feel they have been pushed 
red about. They make the very proper argument 


tifat if no duplicate taxation in the income tax field is good, then 
no duplicate taxation in these other fields of gasoline, electricity, 
etc. is equally good. As heads of provincial governments, they 
fee] their job is to protect the federal system of government and 
they feel that system will be destroyed if Ottawa is going to start 


handing out all the orders as to what the provinces can and cannot 


do. ’ 


Can’t Push Everybody Around 


Every deal involves compromise and the provinces feel that 
#0 far they have had to do all the compromising. The concession 
that Ottawa could now make with such extremely promising re- 
sults is so minor that it is incomprehensible why Ottawa refuses 


to make it. 


Incomprehensible perhaps, except for this: Here is the first 
issue that has come up in many years in which that small central 
group of Ottawa cabinet ministers have not been able to have their 
Way, instantly and without opposition. For the past half dozen 


years, this group has had enormous power. 


There; are many 


techniques of party discipline which have, with notorious success, 
kept members in the House of Commons “in line.” So far as the 


public is concerned, orders-in-council and acts of parliament 
backed by the cops and courts got complete and immediate com- 


pliance. 


It is understandable that some of the Ottawa folk should be 


shocked and startled to run into a situation where provincial 


prime ministers don’t have to and can’t be forced by law to accept 
Ottawa’s judgment; do as Ottawa wishes. It wouldn’t be at all 
surprising if Ottawa finds this situation novel and provoking. 

But this is awfully poor ground on which to let such a vital 
matter languish. Take another look at your proposition, Mr. Ilsley. 
Sweeten your offer and you'll get results. 


They Want Another Steleo Blockade 


In a resolution passed Monday night, 


the Toronto Labor 


Council (CCL) asked the Canadian Congress of Labor to “insist 
that the Federal Government take immediate action to prevent 


the Noranda Copper and Smelting Co. from attempting to operate 


its premises now that a strike has been called by a certified bar- 
gaining agency of the employees.’’ Use of provincial and other 


police was opposed. 


In calling for the Dominion Government to prevent Noranda 
Mines from using its plants, the Toronto Labor Council has placed 
itself in the unusual position of asking the Dominion Government 
to break established law. Even if the majority of all employees 


had voted in favor of a strike (only 43.2% actually did vote in 
favor), the company would still be entitled to its right of entry— 
even if barred by the union. Obviously a majority of workers, 
including office staff and foremen, want to work and are entitled 


to entry without intimidation. 


Noranda has never in its history reduced wages. Even in the 
depression when copper sold down to five cents a pound and 
thousands were seeking work in the area, there was no reduction. 


If the union had agreed to accept the 10 cents an hour increase 
| Tecently offered by the company, the over-all increase since 1939 


would be 22 cents an hour, and average wage rates would’ be up 


ever 35% since pre-war. 


Gold is Noranda’s chief product and the price of gold 1 was 


recently reduced $3.50 an ounce or 9.1%. 


There has been a small 


imcrease in revenue from copper, the other major product of 
Noranda, but this has been more than offset by increased wages 


and supply costs. 


Under the circumstances Noranda can hardly be considered 
Niggardly in its current offer of another 10 cents an hour to its 


employees. 


a_settlemen: and jHpw 


But the spectre which haunted 
government éfficials and business- 
men alike was much graver than 
this. Behind the immediate chaos 
of a million idle men and, hun- 
dreds of factories running on re- 
duced schedules, they saw the 
cumulative effect of a continued 
coal shortage. 


Officials of the Department of 
Commerce at Washington said un- 
equivocally that if the strike lasts 
two months, there will be a na- 
tional emergency. 


“If railways and utilities run 
out of coal,” a spokesman de- 
clared, “the emergency could be- 

ome ‘a Ot a Anything 
Id joe “ie ll strike 

EY on: January,” 
. he ike ‘lasts "CVeR two 
months, it has been’ predicted, 
nearly ‘six million workers may 
be idle, with a total payroll loss 
of $261 millions a week. These 
would include the following 
groups, most, vulnerable to the 
(Continued on page 2, col. 5) 
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Tax Authorities 


Ruling Received 
For Vickers’ Plan 


MONTREAL (Staff)—Canadian 
Vickers’ plan of capital reorgan- 
ization (The Financial Post, Oct. 
26) has hurdled its last obstacle 
—approval from federal tax auth- 
orities—and will soon’ be submit- 
ted to shareholders, The Post is 
informed. Date of the meeting 
has not yet been set. 

Meanwhile, a formality remains 
to be cleared: That of submitting 
the plan to the court for approval. 

For several weeks the plan of 
reorganization to take care of 
large preferred dividend arrears, 
shad been before Ottawa, to clear 
away any possibility of tax liabili- 
ties. A favorable ruling on this 
has been received, it is understood. 


tee embraced the f 


Member of Audit Bureau of Circulations 


OTTAWA (Staff)—Primed by 
at least $750 millions of export 
credits, it now appears that Can- 
ada’s foreign trade for 1946, will 
reach or exceed the $4 billions 
mark. A comparable peacetime 
figure would be $1.6 billions—the 
average of 1936-39, inclusive. 
During the peak of wartime boom 
exports and imports touched the 
$5 billions mark. 

In the first 10 months of 1946, 
exports alone have reached a 
figure of $1.9 billion. 


Of the expected 1946 total, 
about 55% ($2% billions) is rep- 
resented by exports. This figure is 
especially interesting in light of 
official government policy, as set 
down in the famous White Paper 
of 1945. At that time, experts 
set a wartime goal for Canadian 
exports of $1% billions, at “cur- 
rent prices” (as at April, 1945). 

Beyond Expectations 


Even allowing for the rise in 
prices since that time, it is obvi- 
ous that both export and import 
totals have considerably exceed- 
ed expectations. One of the potent 
factors in this has been the dis- 
bursement of export credits. Gov- 
ernment officials are loath to talk 
about “other governments’ busi- 
ness” but from various sources, 
it is not difficult to find out what 
has been going on. 


Publication Office: Toronto, November 30, 1946 


Fear 6 Million |Canada’s Foreign Trade 
Jobless in U.S. May Exceed $4 Billions 


For example, accounts publish- 
ed month by month show money 
advanced “to U. K. and other 
governments.” For the first seven 
months of the present fiscal year, 
this stands at $400 millions. Other 
figures‘ suggest that,already at 
least $700 millions has gone out 
in the form of U. K. line-of-credit 
and other export credits. 

Biggest user of credits has been 
the United Kingdom. Trial-and- 
error estimates, confirmed re- 
cently by The London Economist, 
suggest that already $400 millions 
has been spent, of the $1% billion 
credit extended by Canada. This 
means the British are using their 
Canadian credit much more rapid- 
ly than their U. S. dollars. Prob- 
ably this is due in part to high 
prices prevailing in the States. 

French Credit Near End 

Next biggest user of Canadian 
credits for export trade is France. 
The Financial Post is informed 
that that country has already 
come within $25 or $30 millions 
of using up its cash and credit 
resources in Canada (roughly 
$242.5. millions credit, $100 mil- 
lions cash). 

To date, not nearly so much as 
this has appeared on government’s 
books. This is because of orders 
placed but not yet filled. So far, 
it is thought that only about $125 

(Continued on page 2, col. 6) 


Noranda Offer Refused 
Paid 48% Over Pre-war 


By GORDON M. GRANT 

A 48% increase in a laborer’s 
wages over pre-war was offered 
employees of Noranda Mines be- 
fore the union issued its strike 
call on Nov. 20. Other benefits 
were proposed as well. 

While the 10 cents an hour in- 
crease offered was merely “a thin 
dime” to the union representa- 
tives (16 cents was asked), the 
average wage paid would be 
36.5% higher than in 1939, in- 
cluding such an increase. Wage 
raises totalling 12 cents-an hour 
have been given since pre-war to- 
gether with related con ns. 

The Nov. 12 offer turn > stead He 


Tos yf'10 cents 

an hour, effective Nov. 1, 1946. 

2. In addition to the weck’s 
vacation with.pay provided by 
Quebec law, a second week with 
pay for employees with five or 
more years of seniority. 

3. Time-and-a-half for work 
over eight hours a day and 48 
hours a qweek, or nine hours a 
day and 54 hours a week, as the 
case may be. 

4. Dowble time for work on 
Christmas Day and New Year’s 
Day, and time-and-a-half for 
work on Dominion Day and 
Thanksgiving. 

The check-off was refused. 

Getting Less For Gold 

The offer of an increase in 
wages came shortly after the com- 
pany had experienced a $3.50 an 
ounce or 9.1% drop in the price 
of its chief product, gold. 

Noranda at no time has reduced 
wages to employees, not even in 
the depression when copper went 
to five cents a pound and thou- 
sands were seeking work at the 
mine. Besides pay increases, vaca- 
tions with pay and, overtime pay 
have been instituted since 1939. 
Employees are now provided with 
$1,000 free insurance by the com- 

(Continued on page 2, col. 6) 


Canadian Had Big Role 
Smoothing Trade Paths 


LONDON (By Cable) — Cana- 
dian delegates played an active 
part in helping to iron out diffi- 
culties, at the six weeks’ confer- 
ence, just concluded here, of the 
preparatory committee on world 
trade, representing 18 nations. 

F. A. McGregor, Canadian com- 
bines investigator, in particular 
was responsible for redrafting sec- 
tions dealing with restrictive 
trade ‘practices, contained in a 
draft charter submitted by, the 
United States, and for making 
these acceptable to the majority 
of other countries. 

The Canadian delegation, head- 
ed by Hector McKinnon, had no 
particular ,policies to espouse, be- 
yond Canada’s desire to promote 
multilateral trade and currency 
exchange; but the work of its 
members in subcommittees was 
valuable. 

Draft Practice Code 

The committee achieved more 
than had been expected, when it 
drew up a trading practice code, 
to which all the participating na- 
tions agreed. Russia, although in- 
vited, did not attend. 

The draft ITO charter drawn up 
by the United States was used as 
a basis for discussions, but many 
of its provisions were modified, 
and a new chapter ‘on develop- 
ment of industrially backward 
countries was added. 


{ 


Countries with vulnerable trade 
balances, such as Australia, some 
industrially backward, such as 
India, and some economically de- 
vastated by the war, such as 
France, refused to accept Ameri- 


.can proposals for elimination of 


tariffs. The revised draft would 
allow preferences and import 
quotas under “special circum- 
stances,” subject to approval by 
ITO. 

Promote Employment 

Fuller. provision for interna- 
tional action to promote full em- 
ployment, was _ incorporated, 
largely at the insistence of Aus- 
tralia and the United Kingdom. 
A British proposal ,for buffer 
stocks, to control fluctuations in 
prices. and supplies of primary 
products, was rejected. Machinery 
for setting up commodity organi- 
zations with consumér as well as 
producer representation, was out- 
lined. 

An interim tariff committee, to 
serve until ITO is formally set up, 
has been recommended, to deal 
with complaints that countries 
agreeing to tariff reductions, are 
not implementing them. At a 
plenary session on Tuesday, a 
resolution was adopted, calling 
on member, governments to be 
guided in the interim, by the prin- 
ciples laid down in the new char- 
ter. 
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Bank of Canada 


Lists Promotions 


OTTAWA (Staff)—Retirement 
of Ken Henderson from the Bank 
of Canada to become vice-presi- 
dent and treasurer of Imperial 
Oil Co. has brought two promo- 
tions and changes. 


James Coyne, executive assist- 
ant. to the Governor of the Bank, 
becomes also securities advisor, 
succeeding Mr. Henderson. Gra- 
ham Gammell, formerly deputy 
chief of the Bank's Securities 
Department, becomes chief of that 
branch. 

Hetiderieas: wat Be vice- 
and treasurer of 


ate, Nee 


55 000 ie Bush 
See Record Cut 


Quebec Expected to Ex- 
ceed Last Year’s Cut — 
Ontario Hit by Strike 


MONTREAL (Staff)—Canadian 
pulpwood producers have set their 
sights at a new high production 
target for the 1946-47 cutting sea- 
son. This year’s East-of-the-Rock- 
ies program, even higher than last 
year’s record cut of eight million 
cords, is proceeding on schedule 
with 55,000 men in the woods. 

Last year during the December 
cutting peak 58,000 men were em- 
ployed. This year the industry 
hopes to reach a peak of at least 
65,000 on industry limits in mid- 
December. An additional 13,000 
men are now employed on cut- 
ting «ood which will eventually 
be purchased by domestic mills 
while 13,000 others are -now cut- 
ting pulpwood for export. 


Prospects in Quebec are most 
promising. In the week ending 
Nov. 2, 43,000 were employed. 
This province is now being count- 
ed on to contribute more than it 
did last year when its share of 
the total pulpwood production was 
about 66%. 

Strike Hit Ontario 

In Ontario the situation is not 
so encouraging. Normally contri- 
buting some 30% of the pulpwood 
produced for domestic use, this 
province’s program received a 
sharp setback last month when 
it suffered a 19-day strike. Nor 
has Ontario been able to replace 
the 4,500 prisoners-of-war who 
were employed 'in the 1945-46 
cutting’season. Present indications 
are that Ontario’s share of the 
1946-47 production will fall below 
what it has been in previous 
years. , 

The industry’s “program” is, 
based upon estimates made by 82 
companies representing 108 mills 
as to what they can likely cut 
during a given cutting season. As 
west coast mills operate differ- 
ently as regards their raw materi- 
al supply, their returns are kept 
separate from those of east coast 
mills. In the West, mills largely 
buy logs in the open market in 
competition with sawmills. East- 
ern companies operate largely on 
limits owned by the companies. 
Roughly 80% of pulpwood comes 
off these limits with the balance 
purchased in the open market as 
cordwood. In the West, logging 
operations are carried on all year 
round: in the East, concentrated 
in the winter months. In the East 
production is measured, on a cord 
basis: western mills measure their 


production on a board foot basis. 
» 


“Secret” U.S.-U.K. 
Trade Agreement 


Story Is Doubted 


OTTAWA (Staff)—A Washing- 
ton report that Britain and United 
States have concluded a secret 
agreement to take preferential 
tariff discussions out of the ITO 
and deal with them separately, is 
discounted here. 

Everything which has happened 
at the London conference in recent 
weeks has strengthened rather 
than weakened international ne- 
gotiations for loWer trade bar- 
riers, it is felt. 

The coming tariff conference at 
Geneva next April, will be a 
series of negotiations between 
pairs of countries. Thus United 
States will bargain directly with 
United Kingdom. Each will bar- 
gain also with Canada, and the 
other dozen or more nations who 
will attend, 

But the Gene meeting is quite 
within the ITO pattern and may, 
indeed, be under ITO sponsorship. 
It implies no secret agreement by 
Britain or \United States; nor does 
it in any sense weaken the over- 
all discussion looking toward an 
international trade charter, 


Alean To Sell 
Big U.K. Mill 


Its Aluminum 


MONTREAL (Staff)—Two new 
construction projects by subsidi- 
aries of Aluminium Ltd., in the 
United Kingdom and Canada, 
totalling more than $10.5 millions, 
are planned for expansion of fab- 
ricating facilities. A $10 million 
continuous-type rolling mill is to 
be erected near Newport, Eng- 
land, on a site owned by Northern 
Aluminum.Co:, a U. K. subsidi- 
ary. At Shawinigan Falls, Que., 
a $500,000 expansion of Aluminum 
Co. of Canada wire and cable 
plant is expected under way soon. 

The U. K. mill will have an an- 
nual capacfty of 150 million 
pounds of aluminum sheet prod- 
ucts, and be capable of expansion 
to over 300 million pounds. When 
completed in 1948 it will be the 
largest of its kind outside United 
States, the company states. At 
Shawinigan Falls considerable 
plant extensions will be neces- 
sary, to make room for new 
Stamping and\ wire-drawing ma- 
chines. 

The U. K. mill will increase 
aluminum sheet-capacity "* an 
‘estimated 65%"over peak war pro- 
duction. In 1943; the peak year, 
aluminum sheet production from 
all British producers totalled ap- 
proximately 228.8 million pounds, 
Since practically all raw alumi- 
num for British plants comes from 
Alcan’s plants, the increase in 
production represented by the 
new mill will provide a substan- 
tial new outlet for ingot produc- 
tion here, 

See Big Demand 


On the basis of the full 150 mil- 
lion pound production’ the British 
mill would require substantially 
more than 150 million pounds of 
ingots. But even if requirements 
were no greater than this, it 
would still represent ingot sales 
to this one plant by the Canadian 
company of approximately 12.5% 
of peak war capacity of 1.2 billion 
pounds. 


Fight Rate Boost 
For. Lake Freight 


From Our Own Correspondent 

REGINA—Saskatchewan plans 
to fight application of the Lake 
Freight Association for a 30% in- 
crease in lake freight rates, con- 
currently with the similar increase 
sought by railways. 
“Any increase at this time is un- 
justified, would increase the cost 
of living and contribute toward 
inflation” “Co-operatives Minister 
L. F. McIntosh has written the 
Federal Transport Board. 

Lake Freight Association is com- 
posed of Canada Steamship Lines, 
North West Steamship Co. and 
Northern Navigation Co. 
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Subsidy Suggested 
If Rail Rates Upped 


Hint Rebate to Shippers, As Move to Equalize 


Freight Rates Across 


Dominion, and to Safe- 


guard Private Lines’ Investment 


Inside 
News, 


What About Reparations? 
Is Canada getting her share of 
German reparations, or are larger 
and more aggressive nations get- 
ting ahead of her? The Financial 


| Post’s Kenneth R. Wilson reviews 


what the Dominion has been 
awarded, and what she has ac- 
tually received (p. 18). 


“Not a Tory Triumph” 

Prospects of a Liberal Donleerva- 
tive fusion in “England have been 
weakened by the Rotherhithe by- 
election, in which a Conservative 
ran a poor third. Premier Attlee 
may discipline unruly Socialist 
members who refused to endorse 
the Government's foreign policy. 
London Calling, by Adelphi (p 24). 


1946 Dividends Up 
Canadian dividends oe 1946, paid 
or declared to Nov. 23 total $299,- 
303,016, up more than $22 millions 
from last year. December is again 
the peak month, but its $47,889,654 
total is down $2,750,000 from the 
same month of 1945 (p. 9). 


Build More Houses 


More houses, rather than higher 
rentals, are needed to solve Can- 
ada’s present acute accommodation 
famine, in the opinion of inform- 
ed observers questioned by The 
Financial Post. The majority fav- 
ored continuation of rent controls, 
although possibly with limited in- 
creases allowed (p. 8). 


“Fraternal” Insurance Up 
Life insurance written by frater- 
nal organizations in Canada rose 
$17.3 millions in 1945, to a total 
of over $240 millions. Fourteen 
Canadian societies handled $145 
millions of that total; 28 American 
societies, the remaining $95 mil- 
lions (p. 20). 


MacNab Stands Pat...» 
MacNab’s investment maiiager &d- 
vises against any new market 
commitments until the U. S. soft 
coal situation clatifies. He reports 
the account in “reasonably good 
shape” to weather any sort of 
storm short of a prolonged de- 
pression, which does not appear 
probable. Managed Investment (p. 
21). 


New Newsprint Peak 
Canadian newsprint production 
reached a new high of 376,436 tons 
in October, and is virtually assur- 
ed of reaching a record 4 million 
ton figure for the whole of 1946. 
If November and December out- 
put is at full capacity, the total 
should be 4,143,337 tons (previous 
record, 3,648,000 tons in 1937) (p. 
15). 


Butter From Coal 

A new German process produces 
synthetic butter from coal, by con- 
verting coal into coke, coke into 
gas, gas into paraffin, from which 
edible fats are extracted. Light- 
weight, folding aluminum crutch- 
es adjustable in height, and con- 
vertible into walking canes, are 
on the U. S. market. What’s New 
in Business (p. 12). 


Saskatchewan Settles 
Saskatchewan’s tax agreement 
with Ottawa guarantees the prov- 
ince $13,439,880, yearly, a gain of 
$3.8 millions over the wartime 
agreement of 1942. It also provides 
for a $44 million réduction in out- 
standing treasury bills, and for 
settlement of the province's natural 
resources claims (p. 14). 


Banking News 

Industrial Growth 

Labor Roundup 

Life Insurance News 

Mine Development 

Provincial Roundup 

What's New in Business .......- 
You ts ae ee US .ssssersreceeees I 


Tax Changes Not So Baa Bad 
But Some May Lose $100 


Will Finance Minister Lsley’s 
1947 income tax regulations drive 
married women employees back 
to the kitchen?—that is the ques- 
tion worrying Canadian employ- 
ers. 

Many women say they would 
be better off at home under the 
new tax set-up. They could cut 
their husband’s income tax by 
me ‘e. than $300 in some cases, and 
save as much or more around the 
house. 

Employers point out, however, 
that the woman employee would 
have to save much more than that 
to justify the decrease in take- 
home pay, especially since the tax 
increase would not be more than 
$100 for the average income 
brackets—in the lower brackets, 
there is even a decrease. 

Some Taxed as Single 

Outstanding feature of the am- 
ended regulations is that when 
incomes exceed $750 a year, the 
husband and working wife are 


taxable as single (as before 1942). 
Last year a man retained his mar- 
ried status no matter how much 
his wife earned and was entitled 
to an exemption of $1,200, The 
wife, taxed as a single person, re- 
ceived exemption of $660—a total 
of $1,860. This year, exemption 
for an individual with married 
status is $1,500; for a man or 
woman with single status, $750. 

Section 5 (c) of the Income Tax 
Act provides for a reduction of 
exemption for the husband and 
the granting of an exemption to 
a wife who receives separate in- 
come. 

1. If the wife’s income is not 
more than $250, it is entirely ex- 
empt and the husband receives 
the full exemption of $1,500. 

2. If the wife has an income 
between $250 and $750, the hus- 
band’s exemption is reduced by 
the amount by which the income 
of the wife is greater than $250; 

(Continued om page 2, col.) 
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By HOWARD GAMBLE 

MONTREAL Staff)—What ap- 
pears to be the opening salvo in 
the coming freight rate battle was 
fired this week by D. C. Cole- 
man, CPR chairman and presi- 
dent, at Saint John, N.B. He 
stated that rail carriers should 
not be denied the right to in- 
crease their charges. sufficiently 
to meet rising operating costs. 

Mr. Coleman also suggested that 
the Board of Transport Commis- 
sioners ‘or some other body 
should examine all complaints of 
territorial discrimination so that 
they may be corrected if substan- 
tiated. 

In support of the railroads’ re- 
quest for a 30% rate boost, the 
speaker said British tribunals in 
dealing with railway rates laid 
down two principles: (1) Rates 
should be based on what the traf- 
fic can afford to bear. (2) Any 
producing or trading centre is en- 
titled to advantages of its geo- 
graphical location &hd proximity 
to markets. Railway rates can- 
not fairly be adjusted to relieve 
any such centre of geographical 
disadvantages. 

Whether the CPR president’s 
plea for a rate increase before 
hearing of complaints will gain a 
sympathetic ear at Ottawa is 
doubtful, many observers here 
think. Already the Prairies and 
British Columbia have filed briefs 
opposing the increase; the latter 
province has again raised the old 
question of “mountain differen- 
tial.” 

Subsidy Hinted 

One mooted solution is for a 
30% rate boost tg go into effect, 
together with a system of govern- 
ment subsidy to shippers, to 
equalize rates across Canada. 
This, it is suggested, would pro- 
tect the remaining privately own- 
ed railroads from publie-owner- 
ship and would at the same time 
give the “have” provinces an op- 
portunity to agsist the “have nots” 
uta practicalway.** 

In referring to the British treat- 
ment of thé rate quéstion, Mr. 
Coleman stated that the railroads 
do not interpret the principle 
“what the traffie can afford to 
bear” as “all the traffic will bear.” 
He termed such statements “pro- 
paganda.” 

With regard to the second Brit- 
ish principle (i.e., that rates can- 
not be adjusted to compensate for 
geographical disadvantage), some 
obsérvers here feel that this would 
have to be modified to some ex- 
tent in Canada because of the 
greater distances involved. They 
say that application of this princi- 
ple would revive the old charge of 
the maritime and western prov- 
inces that they were a fringe 
which central Canada was ready 
to cut off. 


British Columbia and the Prair- 
ies are more and more turning to 
industry to round out their econ- 
omy. B. C. for the past year has 
been selling the slogan “Business 
is Moving to B, C.” Alberta is ad- 
vertising its resources for indus- 
try. An increase in rates now 
might nullify their work up to 
now. 
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Pace of Business 


What the Strike 
Did to Steel 


Cosailos production of Steg! 
Ingots just beginning to come 
back again. 


ea 
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Ingot steel output at Stelco, 
Algoma and Dosco is rising 
from summer strike lows. 
In October, first post - strike 
month, recovery was far from 
sharp. But the climb had start- 

ed. Production that month 
reached 118,000 net tons of 
2,000 ib. as against a July- 
Aug.-Sept. monthly average 
under 95,000 and Sept.’s 71,000- 
ton lyw. Whatever the Nov.- 
Dec. pace, the year’s ingot out- 
put will contpare sadly with 
that of 1945: in ten months 1.8 
million tons against 2.3 millien 
tons last year. oe 
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MEN ... here's the easy way 


to shop for Christmas| 


Just let Eaton's trained staff of capable shoppers look after 
the selection, the buying and the wrapping of your gifts 
. » + personal or for clients, friends or employees. If you 
live in or near Toronto, Montreal or Winnipeg drop in . 
with four list to Eaton’s Shopping Service, or if more 


convenient, simply mail it with all the details. 


EATON'S 


SHOPPING SERVICE 


Hanne EXECUTIVE 
MERCHANDISING 

A real opportunity for 4. a — for sales 
organizing and merchan ex with an automotive manu- 
facturer. 6 thine salary g $5,000 on qualifications, 
with prospects of advancement. 

The executive wanted is a Canadian, 28-33 years of age, speak- 
ing English and French with equal facility and possessing at 
least a Figh school certificate. Personality, good appearance and 


self-confidence are necessary. Descri previous business 
experience and other personal details. Include photograph. 


TO: BOX 15, THE FINANCIAL POST, TORONTO. 


EXECUTIVE WANTED 


Minimum starting salary $7,500.00 
Automotive sales and manufacturing experience re- 
quired. All inquiries kept strictly confidential. 


Apply by letter or telephone, Interviewing Officer No. 5, 
ADelaide 7236 


Executive and Professional Division 
National Employment Service 


SALES ENGINEER 


Wanted by an old established Company operating a com- 
Rie equipped machine shop for Contract Engineering. 
e ineer we want w e executive directive of 
all engineering activities and be the main point of con- 
tact with large clientele. An opportunity ex here for 
a resourceful individual to establish himself with a going 
concern and develop his own ideas. 
Reply stating age, experience and present occupation. 
Interview will be prranged. 


BOX 65, THE FINANCIAL POST, TORONTO 


EXECUTIVE ASSISTANT WANTED 


Large manufacturing concern in South Western Ontario 
requires the services of high-grade man with experienced 
knowledge of basic, general and cost accounting prin- 
ciples and practice. This position presents fine oppor- 
tunity for initiative and should eventually lead to re- 
sponsible and remunerctive position. Qualifications 


required: Age, between 25 and 35; tact, sound judgment, © 


good personality. Initial salary from $3,000.00 upwards 

on experience and qualifications. Apply giv- 
ing full details, including references and snapshots to 
BOX 63. THE FINANCIAL POST, TORONTO 2, ONT. 


Announcing 


Important Appointments in 
Canadian industry, Finance, 
Business and Government. 


Air Industries & Transpo 
clation—C, H. Dickins (Montreal) 
president; P. C. Garratt (Montreal) 
vice--president; H. C. Cotterell, 
honorary secretary. 


Automotive Transport Association 
of Ontario—H. E. Adams (Chatham) 
president; Rodger Leslie, Stan Noble 
(Toronto) vice-presidents; J. O. 
Goodman, general manager. 


Lette 
Algoma Steel Corp. — John A. 


Macphail, vice-chairman; D. S. Hol- 


brook, vice-president; John L. Lang, |r 


a director. 

R. C, Allen Business Machines— 
D. D. Harper, Winnipeg sales rep- 
resentative. 

Alberta Retail Implement Deal- 
ers’ Association — Jack Morrison 
(Lethbridge president; Gordon S. 
Cooper (Calgary), Bernie Brown 
(Edmonton), vice-presidents. 

British Columbia Hospitals Asso- 
clation—J. V. Fisher, president; K. 
K. Reid, A. H. J. Swencisky, vice- 
presidents; J. ‘E. O’Mahony, 
treasurer. 

British Columbia Government — 
Donald McDiarmid, King’s Printer. 

British Columbia Hotelmen’s As- 
sociation—Adam Patterson (Van- 
couver) president; Walter W. 
Woods, Amos Harrison, vice-presi- 
dents. 

Bank of Canada—Jas. Coyne, se- 
curities alvisor; Graham Gammell, 
chief of securities dept. 

Canada Life Insurance Co.—E. C. 
Gill, a director, 

Canadian National Railways — 
Henry W,. Hanes, general agent, 
freight department, Chicago. 

Canadian Exporters’ Association 
—Rudolf van der Walde, a director. 
and president, merchants’ exporters 


group. / ‘ 
Cc Bank of Commerce— 
Henry Borden, a director. 
Canadian Broadcasting Corp. — 
W. P. Percival, chairman, national 
advisory council on school broad- 


casting. 

Catelli Food Preducts Ltd. (Mon- 
treal)—Paul Bienvenu, president; 
Alex Prud’homme, a director. 

Canadian Marconi Co. — Edward 
Garner, ‘superintendent of tele- 
graphs (Montreal). 

Canadian Association of Tourist 
and Publicity Bureaus—Douglas R. 
Cliver (Toronto) secretary-treas- 


arer. 

Distillers Corp.-Seagrams — J. 
Alexandre Prud’homme, (Montreal) 
a director. 

Edmonton Chamber of Commerce 
—C. E. Garnett, president; F. G. 
Winspear, A. L. Burrows, O. C. 
McIntyre, vice-presidents; Thos. 
Laurence, executive secretary. 

Federal Grain Ltd. (Winnipeg) — 
H. E. Sellers, president; H. G. Mc- 
Gregor, V. W. Tryon, vice-presi- 


SAWMILL WANTED 


LOCATION: Southern or Central Ontario. 
CAPACITY: From 1 to 5 Million F.B.M. per annum. 
FACILITIES: Near Railroad Siding and good roads. 


Minimum Streamwater supply 100 C.F.M. 


SS 


When answering this advertisement, give full information regarding location. 
buildings, plant equipment, capacity, facilities, also describe owned limits, if 


any. and limits available in the areca. 
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Bk. Nova Scotia! 


Shows Progress 


Assets Set New Record 


Deposits at New High 
Net Profits Increase ‘ 


The Bank of Nova Scotia shows 
progress in all important items in 
<g report for the year ended Oct. 

1 


Net earnings, after contribution 
to pension fund were $3.6 millions. 
Dominion taxes took $1.6 millions, 
about $400,000 less than in 1945, 
leaving net profit of $1.9 millions. 
After premises write-off and share- 
holders dividends, (at an increased 
rate in the last nine months of the 
year,) $208,455 was carried to credit 
— ee and loss, ($104,497 in 
1945.) 

After premises write-off and ex- 
cluding refundable excess profits 
tax, earnings were equal to $1,32 
per share ($1.09 in 1945), Before 
write-off they equalled $1.66 a 
share #141 in 1945). 


PAUL BIENVENU 
KS 
of Montreal, has been elected 
Presidént of Catelli Food Prod- 


ucts Ltd., succeeding the late 
Aime Geoffrion. 


=/Fear 6 Million 


tAfter pension 
in 1945; unstated in 1946. Rt 
Earnings per Share and Dividend Record: 
Earned*: Excl. ref. 
$1.66 $1.41 
1.69 1.62 


MA: as bensieudveoes 1.15 1,00 

*Before (tafter) amt. w/o bank prem- 
ises. 

Assets on Oct. 31 at $696 millions, 
were $82 millions more than last 
year. The liquid position continues 
strong, with c items totalling 
$118.4 millions representing 17.97% 
of total liabilities to the public. 
Total quick assets were $492 mil- 
lions, representing 74.78% of liabi- 
lities to the public, (78.69% last 


year), 

The change is proba due to 
the bank’s employing a Iarger pro- 

ortion of its assets in loans, re- 

ecting a return to more normal 
business conditions. Thus a rise of 
$31 millions in current loans in 
Canada reflects a considerable in- 
crease in loans to individuals and 
busineSs concerns throughout the 
Dominion. 

Loans outside Canada have risen 
$5.8 millions and acceptances and 
letters of credit are up about $6.6 
millions, 

Total deposits at $617 millions are 
$76 millions higher, $43 millions 
of the increase being in savings 
deposits. Demand deposits rose $21 
millions and Dominion and provin- 
wel government deposits $6 mil- 

ons, 


CONDENSED STATEMENT 
As at Oct. 31: ° 1946 1 
of $60,049,155 $61,400,922 
28,106,497 


29,981,088 
23,763,182 
Dom. and pr. secs.* 306,903,670 263,272,375 
ther ties ... 58,635,868 46,530,928 
Total quick assets 492,584,488 453,054, 
Loans and disc’nts 158,568,350 122,031,268 
Bank premises .... 5,738,907 5,674, 
Letters of credit... 36,800,137 30,179,162 
Circulation « _ 1,981,036 2,464,711 
Dom, & prov. dep. 26,807,130 20,683,016 


738,209 , 216,054,185 
295,003,776 
601,359 
179,162 
575,724,588 
302 


634 | YoUNG 


shareholders <. 38,065,510, 37,792,476 
aIncl. ref. EPT.. 677,643 587,159 
*At not exceeding market valug. 


dents; T. H. Tathjen, treasurer; A. 
R. Strachan, secretary . ~ 


Great-West Life Assutance Co.— 
Dr. W. F. H. O'Neill, Dr. F. Hartley 
Smith, assistant medical directors, 
Winnipeg. . 

A. P. Green Fire Brick Co. (To- 
ronto)—J. J. Offutt, vice-president 
and general manager. 

Hudson’s Bay Co.—A. S. Wool- 
lard, advertising manager, Victoria. 

Hiram Walker & Sons Ltd. (Wal- 
kerville)—J..H. E. Connell, assist- 
ant Ontario sales manager, Toronto; 
Geo. C. May, division manager, 
Hamilton, 

Imperial Oil Co,—K. A. Hender- 
son, vice-president and treasurer. 

Industrial Service (Canada) Ltd. 
(Toronto) — Wm. Kinmond, assis- 


tant manager; Eric M. McVeity, a 
writer. 


Illuminating Engineering Society 
7G. F. Mudgett (Hamilton) a Fel- 
ow, 

Industrial Grain Products Ltd. 
(London, Ont.)—A. E. Poole, presi- 
dent and managing director. 

Imperial Life Assurance Co. of 
Canada—R. A. Perigoe, assistant 
treasurer. 


John Inglis Co. (Toronto)—A. R. 
Winnett, comptroller. 


Kingcome Navigation Co. (Van- 
couver)—A. W. DeLand, president. 

Loblaw Groceterias Co. — G. E. 
Huffman, V. C. Davis, directors. 

Life Insurance Agency Manage- 
ment Association -——- Geo, Dunbar, 
a director. , 


Milgo Ltd.—Ray H. Bissell, presi- 
dent and managing director, 


Quebec Government — J. J. Har- 
old, member, Transportation and 
Communications Board. 


Robin Hood Flour Mills Ltd. — 
R. P. Kember, a director. 


Sherwin-Williams Co. of Canada 
(Montreal) —J. H. Hawkins, indus- 
trial sales manager, Ontario divi- 
sion (Toronto); H. J. Moffatt, acting 
sales manager, prairie division 
(Winnipeg); Walter Beattie, credit 
manager, western district (Win- 
nipeg). 

Swift Canadian Co.—C. R. Loest, 
manager, Calgary; H. L. Haisman, 
manager, Moose Jaw. 

Saskatchewan Government — M. 
E. Hartnett, deputy minister of 
agriculture; E. E. Brockelbank, 
head of agricultural representative 
service; Donald MacKay, factory 
inspector, Department of Labor. 

United Kingdom Government — 
A. R. Bruce, Trade Commissioner, 
Ottawa; A. P. Timms, assistant com- 
missioner, Toronto. 

Vancouver & New Westminster 
Chartered Life Underwriters — K. 
G. McKenzie, president. 

Wartime Prices & Trade Board— 
John Gibb, prices and supply rep- 
resentative, British Columbia. 

War Assets Corp. — H. A. Hough- 
ston, assistant to chief of special 
sales division. 


f 


| Jobless in US. 


(Continued from page 1) 
effects of a prolonged bituminous 
coal strike: ° 

400,000 bituminous miners—$25 
millions. 

500,000 chemical plant workers 
—$21 millions. 

500,000 transportation workers 
—$24 millions. 

Two million textile mill and 
clothing factory employees — $82 
millions. 

1.5 million iron and steel fabri- 
cators—$70 millions. 

730,000 automobile workers — 
$39 millions. 

Railroads, steel mills, textile 
and chemical plants, cement fac- 
tories and brick kilns, were ex- 
pected to feel the pinch first. Few 
were believed to have as much 
coal on hand as when the iast coal 
strike began in April. Then the 
strike lastedsa month before its 
effects were felt in strength. This 
time, it was felt, industry would 
be hard hit within a fortnight. 

As steel production is reduced, 
the strike’s effects are expected 
to spread quickly to automobile 
factories and other iron and steel 
fabricators. Sheet steel has been 
in critical supply all summer and 
few companies are ‘believed to 
have large backlogs to keep them 
going. 


=| ADVERTISEMENTS 


Classified ads. cost 4¢. per word 
and figure for. each insertion. 
Minimum ed. 12 words, Add six 
words when box number is 
required. When replies are te 
be mailed te advertiser, add 

Classified ads. payable in 
advance. Contract rates on 
application. 


AVAILABLE 


N, age 36, broad business 
experience, Well educated, desires respon- 
sible position either in partnership 
or acting for principal in management 
medium size company or estate. Ener- 
getic, good personality and highest 
references. 


Box 59, The Financial Post,t Torontg. 


GROCERY AGENCIES 
WANTED , 


MANUFACTURER’S AGENT with ware- 
house facilities at Amherst, Nova Scotia, 
and Moncton, New Brunswick, desires 
grocery and confectionery lines. Most 
valuable connection with three hundred 
accounts for the -past twenty-five years. 
Box 73, The Financial Post, Toronto. 


AGENCIES WANTED 


ELECTRONICS AND Radio lines wanted 
for representation in Western Canada. 
Complete coverage with excellent con- 
tacts in four Western provinces. Box 71, 
The Financial Post, Toronto. 


PROFESSIONAL ENGINEER 


85 YEARS of age, M.E., A.M.I.Mech.E., 
shortly expecting PH.D. (Eng.) (London) 
degree, seeks position with Canadian 
industry. Experience includes plant lay- 
out, design of special equipment, produc- 
tion control, research and development. 
Now located in London, England, where 
engaged during war years with British 
Ministry of Supply. x 67, The Finan- 
an Post, 481 University Ave., Toronto, 
int. 


CAPITAL REQUIRED 


ESTABLISHED AGENCY-service business 
on West coast considering expansion. 
Needs $15,000 additional capital. Box 83, 
The Financial Post, Toronto, Ont. 


EXPERIENCED EXECUTIVE 


HAS NOW completed war work. Exten- 
sive experience in administration: policy 
formation, finance, cost accounting, rro- 
duction,. personnel and _ transportation. 
Outstanding references covering work in 
both private and Government service. 
35 years of age. Holds degree in 
administration. esires connection with 
ethical firm in responsible poét which 
will allow scope for initiative, imagina- 
tion, and energy. Box 81, The Financia] 
Post, Toronto. : 


AGENCIES WANTED 


HALIFAX BUSINESS organization wishes 
to contact manufacturers and processors 
with a view to acting as agents or sole 
representatives in Nova Scotia or the 
Maritimes. Have warehousing and dis- 
tributing facilities. Box No. 53, The 
Financial Post, Toronto. 


COMPETENT COST ACCOUNTANT 


WANTED FOR large electrical manufac- 
turing company in Eastern Ontario. 
Should have had extensive experience in 
standard cost systems and have a good 
working knowledge of general account- 
ing. Engineering or sales experience not 
required. is a permanent position 
with an assured future for the right man, 
Reply giving fill particulars of educa- 
tion, experience, salary expected and date 
available. Interviews will be arranged in 
Toronto and Montreal. Box 51, The 
Financial Post, Toronto. 


' Warricana... 


Noranda Offer 


Turned Down 


(Continued from page 1) 
pany. The company has a pen- 
sion and savings scheme and un- 
der a provident fund scheme, 
employees can put in from $2 to 
$6 a month with employee pay- 
ments matched by the company, 
dollar for dollar. Money can be 
borrowed against this fund and 
after five years, the employee can 
collect the company’s contribu- 
tion as well as his own. 

The company contributes $1.20 
a month per employee for an em- 
ployee medical health scheme 
designed to cover the entire 
family. : 

At Noranda about half the em- 
ployees are housed in homes or 
other accommodations provided 
by the company. A total of 322 
houses have been made available 
and rents run $20, $25 and $35 
monthly. More houses are to be 
built as materials permit. 

Union employees are reported 
as stating that Noranda Mines has 
had their credit cut off in Noranda 
stores. There has been no action 
of this kind, however, Noranda 
merchants apparently taking ac- 
tion on their own initiative. Some 
old union debts to merchants 
arising out of the abortive Kirk- 
land Lake strike are reported still 
outstanding, and credit for fin- 
ancing strikes is nonexistent now. 

While the union has been certi- 
fied as the bargaining agent at 
Noranda Mines, there was no 
clear-cut majority in favor of a 
strike. The union reported only 
522 voting out of 943 employees 
in the bargaining unit and only 
496 were reported to have voted 
in favor of a strike. The compdny 
has a total of 1,147 employees in- 
cluding. 204 staff and foremen, 
etc, and the number reported 
voting in favor of a strike wa: ac- 
tually only 43.2% of all employ- 
ees, 


Canada’s Trade 


Tops $4 Billion 


(Continued from bop 1) 
e 


millions of credit has been actu- 
ally used. But French purchasing 
in Canada, based on the original 
credit arrangement, is nearly at 
an end. Unless Canada grants 
another $100 millions of credit, 
which the French have been seek- 
ing for some time, it would appear 
that the bulk of French purchas- 
ing, on the scale of recent months, 
has come to an end. 

Other countries which have 
been drawing substantially on 
their Canadian credits are Bel- 
gium and Netherlands. Here 
again, actual orders placed are 
probably much greater than dol- 
lar debits in the public accounts. 
Cumulative’ debits to date are 
said to be: Belgium, $51 millions; 
Netherlands, $53 millions; Nor- 
way, $15 millions; China, $14 mil- 
lions. 

A number of other features of 
Canada’s 1946 trade are note- 
worthy. United States has now 
replaced United Kingdom as Can- 
ada’s best customer. Exports in 
the first ten months totalled $715 
millions to the United States and 
only $480 millions to Britain (in 
1939, $281 millions to United 
States and $270 millions to Bri- 
tain, in the same _ ten-month 
period). : 

Shipments to Latin American 
countries have risen threefold, 
while Canadian imports from 
these countries have increased 
50% over 1945 and are five times 
the pre-war total. 

Exports of manufactured and 
partly-processed goods (The Fin- 
ancial Post Nov. 23) now repre- 
sents 70% of total export trade, 
compared with 60% pre-war. 


Orillia Bakery 
Bought by Hunt's 


Hunt’s, Ltd. announces the pe 
chase of the retail store and bakery 
of Holder’s Bakery, Orillia, The 
store and bakery will reopen under 
new ownership this Saturday with 
ice cream and candy as added lines. 
This is the first Hunt’s store to be 
opened in a smaller town. 

Sales for the ten months ended 
Oct. 31, 1946, amounted to $1,889,881, 
up 11.8% from the corresponding 
period of last year. Net profit for 
the period equalled approximately 
68c. a share, up 45% from the same 
period last year. 


Look For It Here 
REGULAR FEATURES 
N 30, 1946 

Adelphi Mines... 
Announcing . . 
Banking... . 21 
Dividends. ... 9 
Editorials.... & 
Grain 8 
Industry Growth 9 
Investments. . 4 
Insurance... 
Labor Roundu 


- 22, 23 
Concentrates 22, 23 
Oil Production . 22 
Others Say... 6 
Out of Trouble . 13 
Post Scripts . . 
Prov. Roundup 
Quotations. . . 18 
‘ Selling Abroad . 
P The Question. . 
Managed Invest. 21 Vets’ Enterprise 
Market C’ment 19 ‘a Ni —wy 


INVESTMENTS 
Ambrose Invest. 21 
B. C. Power... & 
Brant. Cordage 5 
Brazilian Tract. 15 
Brewing Corp. . 21 
Canada Starch . 24 
Cdn. Forest Pr. 9 
Distillers Corp. 15 
Dominion Bank 20 
Dom. Oilcloth . 9 
Dow Chemical . 9 a Phe eo 
Ford of Canada 15 Tip Top Canners 
Hiram Walker . 23 Wolcott Shoe. . 9 
MINES AND OILS 
Abenakis .. .". 22 Leitch 
Arntfield ... . 22 
Berens River . . 23 
Berwick 22 
23 
22 
2 
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John Inglis. . 
Int. Paper... 
Kelvinator . . . 
Manitoba Bonds 
Monareh Knit. . 
Mtl. L. H. & Pr. 
Mtl. Locomotive 
Northern Elec. . 
Riverside Silk . 
A. V. Roe 


Mentor Explor. 
N. Bidlamaque. 
Pacific (East.) . 
Perron 23 
Purdy Mica... 
Quaich Oil... 


Buff. R. Lake . 
Calif. Standard 
Cherokee... 

Cheskirk .... 


D’Aragon ... . 22 
Durham R, Lake 
Duvay 2 
E. Amphi.... 
FEF. Rouyn . 


Saskahead . . . 3 
S. Princess... 
Thurbois ... . 2: 
ranscontinental 2: 
Yellowknife . . 2 
Waite Amulet . 15 | 
Wasa Lake... 15 
Winchester L. L. 23 


Ilollinger Cons, : 
Imperial Oil. . 

Kirkland G. G. 2: 
Latonic BR. L. . 23 


John Inglis 
Earnings Up 


Issues Bonds 


John Inglis Co., Toronto, earned 
$108,273 after depreciation but be- 
fore taxes in the five months end- 
ing Aug. 31, 1946, as compared with 
a loss of $404,163 on the same basis 
for the fiscal yedr ending Mar. 31, 
1946, according to a prospectus cov- 
ering a new bond issue. 

A new issue of $1,750,000 first 
mortgage series “A” 4% sinking 
fund bonds, dated Nov. 15, 1946 and 
due Nov. 15, 1966, is being offered 
at par and accrued interest by a 
syndicate headed by Dominion 
Securities Corp. 

Proceeds are (1) to reimburse the | 
company for payment to War As- 
sets Corp. of $734,594 for real estate, 
plant and equipment purchased; 
(2) to reimburse the company for 
other capital expenditures of about 
$200,000 made between Apr. 1, 1946, 
and Aug. 31, 1946; (3) to defray the 
cost of a further approximately 
$325,000 capital expenditures auth- 
orized by directors; (4) to reim- 
burse the company for advances of 
$250,000 made to Production Cast- 
ings to purchase and equip its 
foundry. 

Properties of John Inglis Co. had 
a depreciated value of at least 
$5,496,811, according to a report 
dated June 25, 1946, of Canadian 
Appraisal Co., it is revealed. Bal- 
ance sheet figure for fixed assets at 
Aug, 31, 1946, was $1,457,172. 


Tax Changes 
Not So Bad 


(Continued from page 1) 


and the wife continues to receive 
the exemption of $750. 


3. If the wife’s income is more 
than $750 a year, each receives 
exemption of $750 as a “single” 
person. 

How it Applies 


This is how the new regula- 
tions will affect a husband and 
wife. Column 1 shows the tax 
paid by each in 1946; column 2 
the tax for 1947; column 3 the 
tax the husband would pay on 
his own income in 1947 if his wife 
were not earning any income. 
Husband earning $2,000, wife earning $520. 

1947 
(Wife not 


1947 working) 


Husband $118 


Wite nil 

1 194 185 118 | 
Husband earning $1,500, wife earning $850. | 
Husband 84 1 none | 


22 


202 
wife 


313° 
118 


$431 


aa -_ 
nil | 
earning 


118 


133 
usband earning $2,000, 
$1,250. 


194 
140 


Total seccceee $334 


$118 


TOBACCO 
SHARES 


Group Securities, inc. 


A PROSPECTUS ON REQUEST 
from your Investment dealer or, 
Distributors Group, Incorporated 
63 Wall Street, New York 5, N. Y. 


SALES EXECUT 


Large wholesale firm located in 


Y BANK 


TO A MILLION CANADIANS 


DIVIDEND NOTICES 


THE SHAWINIGAN 
WATER AND POWER 


COMPANY : 


NOTICE is hereby given that 
a dividend of thirty cents 
(30c) per share has been de- 
clared on the no value 
common shares of the Com- 
— for the quarter ending 

ecember 31, 1946, payable 
February 25, 1947, te share- 
— of record january 16, 


By Order of the Board. 
H. G. BUDDEN, 
Secretary. 
Montreal, November 25, 1946. 


QUEBEC POWER 
COMPANY 


NOTICE is hereby given that a 
dividend of twenty-five cents (25c) 
per share has been declared on the 
no par value common shares of the 

| Company for the quarter ending De- 

cember 31, payable February 25, 1947, 

aaa aasct of record January 16, 
By Order of the Board. 


H. G. BUDDEN 
Seeretary. 
Montreal, November 25, 1946. 


Es 
Catelli Food Products, 
Limited 
Preferred Dividend Notice 


| No. 22 


Notice is hereby given that a divie 
dend of Thirty-Seven (37c) cents per 
share, being at the rate of 5% per 
annum, has been declared on the 
$15.00 par value Preferred Stock of 
the Company, payable November 
30th, 1946, to shareholders on record 
November 26th, 1946. 


By Order'‘of the Board. 


ROMEO DESJARDINS, 
Secretary-Treasurer. 


Catelli Food Products, 
Limited 


Common Dividend Notice 
No. 16 


Notice is hereby given that a divi- 
dend of Forty Cents (40c) per share 
has been declared on the no par 
value common stock of the company 
for the six month’ period ending 
November 30th, 1946, payable on 
November 30th, 1946, to shareholders 
on record at November 26th, 1946. 


A benus of Twenty-Five Cents 
(25c) per share has also been dee 
clared on the no par value common 
stock of the company for the twelve 
month period ending November 3th, 
1946, payable on January 17th, 1947, 
to shareholders on record at Novem- 
ber 26th, 1946. 


By Order of the Board. 


ROMEO DESJARDINS, 
Secretary-Treasurer. 


POSITION AVAILABLE 


Administrator and Executive Sec- 
retary required for Public School 
Board in a growing Northern 
Ontario Community of 23,006 
people, with approximately 2,500 
pupils, University graduate with 
teaching experience or with in- 
spector’s qualifications desirabie. 
Duties to begin early 1947. 
commensurate with qualifications 
and ability. All applications 
treated confidentially. Address 
application to or apply for further 
particulars to 


Box 79, The Financial Post, 
Toronto 


IVE REQUIRED 


Western Canada’s fastest grow- 


ing city requires the service of a trained and practical Sales 
Manager to supervise the activities of ten travellers who are 


engaged in the distribution of 


wholesale dry goods, footwear 


arid ladies’ wear in the Western provinces. Applicants should 
have a successful record of management and have a practical 
knowledge of British ColumBia, Alberta and Saskatchewan. 


State all details. experience an 
All replies confidential. 


d salary desired in first letter. 


APPLY BOX NO. 69. THE FINANCIAL POST, TORONTO. 


WANTED 


BUYER MERCHAN 


Man or 


Weman 


EXECUTIVE 


FOR RETAIL SPECIALTY CHAIN STORE ORGANIZATION 


You must not only know Lingerie, Blouses, Housecoats and other Specialty 
Store items, but must be able to organize, systemetize and depertmentalize 


the stores, 


You have worked your way up, have a proven record in buying and 


managing, and can assume full resp 


onsibility. 


Your reply will be held in strictest confidence, and should give full details 
of experience, name, address, education, present position and salary 
desired, BOX 57, The Financial Post, Toronto. 








New Battle of North Atlantic 


Looms Between Ships, Planes 


Now that first-class ocean travel 
is within a few dollars of the 
transatlantic airline fares, travel- 
lers are anticipating a new Battle 
of the Atlantic. Weapons will be 
price, service and publicity. 

Cunard White Star. Lid. fired 
the opening gun -vith its Queen 
Elizabeth debut last month. 
Tracy-Robinson, Inc., Manhattan 
public relations firm, started mak- 
ing plans for the Queen’s welcome 
as early as last June, and reaped 
a harvest of newspaper column 
yardage, film and radio features 
second to none. All publicity 
stressed the luxury of Queen 
Elizabeth voyaging, carefully 
eschewed any mention of compe- 
tition of airlines and sea lanes; 
but the Cunard people borrowed 
the old airline stunt of taking 
newsmen—70 of them—for a free 
Tide. 

Next to be spotlighted by the 
Tracy-Robinson team will be the 
liners Mauretania and Queen 
Mary, both returning to civilian 
service next year, plus five new 
Cunarders. 


Right now neither steamships 
nor airlines are worrying unduly 
about enough business. But both 
are looking ahead to when the 
pent-up travel backlog will level 
off. Observers see evidence of 
such foresight in the luxury of 
the Queen Elizabeth’s fittings, 
and in her competitive prices. 
Queen Elizabeth tourist class is 
down to $165 one way, cabin class 
minimum $225 New York to 
Southampton, first class mini- 
mum $365. T.C.A. Dorval to Lon- 
Gon fare is $375, plus tax; Am- 
erican Airlines charges $373.75, 
New York to London, tax includ- 
ed. There is no tax on steamship 
tickets bought by residents of 
Canada sailing to the U.K. 

No steamship company is oper- 
ating a commercial passenger 
service from Canada. Cunard, big- 
gest passenger operator in Can- 
ada, is still running its ships for 
the U. K. Government. Canadian 
Pacific Steamships has not yet 
started a passenger service, al- 
though it does offer limited ac- 
cormmodation on freighters at $220 
one way. Furness Withy is an- 
other company offering a similar 
service. 

“Austerity Accommodation” 


At present Cunard, as operator 
for the U. K. Government, offers 
“austerity accommodation” for a 
standard fare of $208.50 one-way 
from Halifax to Liverpool, and 
other U. K. ports. On a few ships 
such as the Aquitania, on which 
all the cabins were not torn out 
in troopship conversion, better 
accommodation is available. Gen- 
erally cabin accommodation when 
available is parcelled out to gov- 
ernment officials, semigovern- 
mental missions, etc., on a priority 
basis, and for which an additional 
charge of $65 is made. 

Although return tickets are 
sold to passengers if they want 
them it doesn’t mean much. There 
is no fare reduction for the return 
trip and tickets are sold with no 
guarantee as to when return pas- 
sage will be available. Passengers 
purchasing a return ticket are 
also subject to the Dominion Gov- 
ernment 15°¢ trareportation tax 
which docs not apply to the one- 
way fare. 

Some European lines are now 
back in commercial assenger 
service but all of them dock in 
New York. Swedish American 
Line offers passage from New 
York to Sweden for $285, first 
































































Jewellers 


(Canada) operates a service from 

New York to Rotterdam for $265 

one-way, first class. Service from 

these ports to United Kingdom is 

available by either plane or boat. 
Air Fares Lower 


While steamships on the average 
still offer lower fares, airlines are 
coming closer and of course fea- 
ture the time-saving elemert. In 
June of this year all members 
of the North Atlantic Conference, 
International Air Transport As- 
sociation agreed to a minimum 
transatlantic fare of $325 (U. S. 
funds) one way from New York 
to London. Somg airlines offer a 
reduction for return fare such as 
American Overseas which has a 
return fare of $587. Members of 


the North Atlantic Conference in- 


clude TCA; K.L.M. (Royal Dutch 
Airlines); British Overseas Air- 
ways Corp.; Pan-American World 
Airways; American Overseas Air- 
ways; Sabena (Belgian); F.LL.A. 
(Swédish Intercontinental) Trans- 
World Airways. 


Although a member of IATA, 
TCA fare from Dorval to London 
is $375 since it has retained the 
old rate which was in force prior 
to the June agreement. Return 
fare on TCA is $750. Airline fares 
in Canada and U.S.A. are subject 
to a 15% luxury tax. 

At present TCA has the Can- 
ada-U. K. air passenger business 
pretty well to itself. BOAC has 
recently discontinued its Libera- 
tor flights from Montreal and 





Canadian Trade Is Restless 
As U.S. Shoe, Hide Prices Zoom 


With the prices of shoes in the 
United States jumping 15-30% 
and hides 100% in the past two 
weeks as a result of decontrol 
action, a WPTB official here re- 
asserted his department's deter- 
mination to hold the price line in 
these items particularly at this 
“crucial testing stage.” 


It won't be easy, government 
officials realize, as they prepare to 
get tough with domestic tanners 
and leathermen who might seek 
to up their U. S. export permit 
demands. They'll have to have 
ready answers too for domestic 
shoe manufacturers who are 
claiming that their leather short- 
age is getting worse and that ’sky- 
rocketing prices for essential U. S. 
calf and kid leather imports are 
rendering manufacture of certain 
footwear lines absolutely impos- 
sible. Since last spring, for in- 
stance, U,,S. kid leather imports 
had advanced as much as 55% as 
against an upward revision in the 
Canadian price ceiling of the 
manufactured product of only 
10%, manufacturers are saying. 


Prices to Fall 


But strengthening the off.cials’ 
stand is the firm conviction that 
prices will soon start to fall in the 
U. S. and world price stabilization 
in hides and leather will follow. 
The U. S. action seems due quite 
soon, officials say, for both U, S. 
tanners and shoe manufacturers 
are determined ‘not to buy any 
more hides or leather than their 
immediate wants. They all have 
vivid recollection of ‘the terrific 
inventory losses sustained when 
prices cracked after the last war. 
With decontrol U. S. packers up- 
ped hide prices from l§c. a lb.— 


j} the present Canadian price—to 32 
class. Holland America Line to 35c. a lb. The Argentine hide 





Of Contemporary Design..... 


Exquisite gold jewellery of contemporary design—is now presented by Birks- 
Ellis-Ryrie in an important pre-Christmas showing. 


The beauty of some of these modern pieces—bracelets, necklets, earrings, 


brooches—is enhanced by diamonds, emeralds, rubies and sapphires. 
It is a collection of Christmas Jewellery worthy of your attention, 


Representative of today’s trend in design is the “Star Dust” choker illustrated 
—with diamonds sct on platinum stems and rubies in the centre—of 14 K gold,’ 


lt is interesting to note that this choker may be 
used as a bracelet, cleverly twisted around a dainty wrist. 


BIRKS ~ELLIS-RYRIE 


YONGE AT TEMPERANCE 


TORONTO 





KLM is the only. other service | 
which touches Canada. Planes of 
this line land at Sydney, N.S., and 
are serviced by TCA personnel. 
$50 Rate Spread | 

With a $50 spread between TCA Ee 
fares and IATA members operat- \§ 
ing out of New York, some U. S. 
companies which operate in east- 
ern Canada say they can give! $ 
cheaper transportation via New| 
York from certain eastern Cana- | 
dian cities. Whether such compe- | 
tition will force TCA to lower its | 
fares remains to be seen and it is 








likely that the future perform- 
ance of the new “North Star” 
plane of TCA will have a bearing 
in this respect. At present airline 
men say that it is not too difficult 
to get West-East plane passage 
although there are long waiting 
lists in United Kingdom for Can- | 
ada and United States. 


Steamship’ companies report 
passage booked heavily both 
ways. The Queen Elizabeth is re- 
ported booked solidly for the next 
six weeks. In Canada persons 
going to U. K. or Europe on busi- 
ness get a priority rating. For 
the return voyage where hundreds 
are waiting to come over, priority 
for Canadians is handled by a 
representative of the Priority 
Board at Canada House. Shipping 
companies advise travellers to 
arrange for return passage before 
leaving Canada but nobody guar- 
antees when return passage can 
be obtained. 


DOUGLAS R. OLIVER 
erence ca ps oper ame 


has been appointed secretary- 
treasurer of the Canadian Asso- 
ciation of Tourist and Publicity 
Bureaus. 


US. Offering | 
No Concessions 


On Lead as Yet 


OTTAWA (Staff)—Close study 
here of U. S. trade agreement 
proposals reveals that one import- 
ant Canadian commodity, lead, is 
missing. 

Recently the United States an- 
nounced it was prepared to hear 
representations respecting some 
changes in its tariff; The repre- 
sentations will get under way in 
mid-January at Washington, un- 
der provisions of the Reciprocal 
Trade Agreements Act. A com- 
plete list of items on which the 
U. S. Government is prepared to 
negotiate has*now been announc- 
ed. 

The reason that lead is missing 
from these lists is said to be this: 
Mexica, principal source of U. S. 
lead imports, is not one of the 17 
nations with whom the U. S. is 
presently prepared to negotiate; 
and the lists only contain items 
for which the named: countries 
are principal sources of supply. 

It is thought that after the pres- 
ent trade program is completed 
in 1947, the United States will 
move for an~ agreement with 
Mexico. If this changes the duty 
on lead, Canada will automatic- 
ally benefit through most-favored- 
nation participation. 

Meanwhile it was announced in 
Washington recently that effec- 
tive Nov. 18, all restrictions on 
lead imports into “the United 
States had been lifted, As well, 
the U. S. Government has direct- 
ed the Reconstruction Finance 
Corp. to discontinue public pur- 
fhases of lea@ from foreign 
sources, except ‘to fill commit- 
ments already made. ‘ 

This means that from now on, 
private purchases of lead by U. S, 
buyers must come in under the 
tariff of 1-1/16 cents a pound. 
Under the public purchase plan, 
the RFC imported lead duty-free. 

Canada had important contracts 
with RFC which automatically 
expire at the year end. 

































































price bid up recently by Russia 
is now around 34 to 37c. a Ib. 
What makes the whole problem 
here doubly acute is the still in- 
creasing demand for footwear of 
all kinds. The 1946 shoe produc- 
tion target in this country is 44 
million pairs—around twice pre- 
war production figures. This 
would mean a per capita annual 
consumption of about four pairs 
as against less than two pairs be- 
fore the war. Although much of 
the. increase is in the field of 
ladies occasional and children’s 
shoes all classes of footwear have 
come in for increased demand. 


To relieve the acute hide short- 
age the Canadian Government 
has had to import a reported 300,- 
000 hides this year under a subsidy 
arrangement with tanners. 


Officials are hopeful that world 
hide and leather prices might 
stabilize early in the new year at 
such prices as to allow Canadian 
producers to still enjoy a com- 
petitive price positions At that 
time and if .the long-awaited 
downward trend in domestic shoe 
demand occurs decontrol action 
will be taken here, 


Debenture Approval 
Fees Are Lowered 


From Our Own Correspondent 

REGINA—Hospitals, schools’ and 
municipal bodies will pay less in 
fees to the province, ‘for supervi- 
sion and approval by the Local 
Government Board of future deben- 
ture isues. Fees have been reduced 
on a Sliding scale by 50% in some 
cases. 


A $25,000 debenture issue now 
costs $80 instead of $120 in the past, 
for approval; a $150,000 issue costs 
$225 ($450). 


Token’ Import 
List Is Widened 


OTTAWA (Staff)—The British 
Government has added a further 
40 items to its earlier lists of Can- 
adian items eligible for export to 
the United Kingdom under the 
“token shipment” plan. Token 
shipments up to 10% of pre-war 
sales may be shipped to Britain 
between now and the year end, 
of the following: 

Quick frozen peas; marshmallow (cook- 
ing ingredient); glaced cherries; silvered 
sheet and, plate glass, eee 
glazed wall tiles; yellow varnished paper 
for bottle cap linings; machine knives; 
paper machine wires; woven wire cloth; 
gauze fabric or meshing; domestic hand- 
operated meat mincers, ee and spice 
mills; pulley blocks; gear transmissions 
and gears; electric fans complete with 


motors for domestic use; domestic electric- 
ally-operated washing machines; — 








malleable cast iron; sporting guns, sportin: 

rifles and spare parts thereof; fuses an 

detonators; typewriter ribbons; leather 
gloves; men’s shirts; men’s felt hats; cot- 
ton boot and shoe laces; elastic braid; 
cotton ribbons and tapes; trimmings of 
cotton and cotton rayon mixtures; jute 
webbing; woollen __ tissues; woollen 
damasks, tapestries and brocades; wool 
and mohair plushes and other wool pile 
fabricg; bottles, other than ornamental 
pharmaceutical and medicine and wine 
and spirit bottles; furniture of bamboo 
cane wickerwork or similar material, ex- 
cluding furniture made from woven fibre; 
baskets .and basketware; sun goggles; 
fancy leather goods excluding trunks, 
travelling bags, handbags, wallets, and 
pachettes; rubber garden hose; electric 
switches; lamp globes and lamp glasses; 
shampoos, nonliquid, in containers hold- 
ing not more than one ounce. 


This list brings to 148 the num- 
ber of products now eligible for 
token shipment to the United 
Kingdom. Shipments of these 
commodities, as well as of those 
included in earlier lists, covered 
by British import licenses issued 
in 1946 and completed within the 
period of validity of these licens- 
es, will be debited against 1946 
quotas. As the life of an import 
license is normally three months, 
actual shipment against this 
year’s quotas can be carried over 
to the first months of 1947, 

Of the commodities on this lat- 
est list, elastic braid is subject to 
British price regulation while 
sporting guns, sporting rifles, and 
spare parts, are subject to pro- 
duction specifications. Quick 
frozen peas may be distributed in 
the United Kingdom between 
Nov. 1 and April 30 only. 


» « « $1200.00 (tax extra) 


begun diamond drilling on its prop- 
erty north of LaSarre, Que. Jean 
M. Martel, and Raoul Chamberland 
have been elected directors, 


Silversmiths 


A rugged utility aircraft with net payload of 2,000 Ibs. 
—500 Ibs: greater than the USAAF C-64; of which the 
Norseman V is the commercial model; This‘ greater 
payload, which is all profit, has been achieved through 
the elimination of fixed military equipment and the 
redesign of components. 


The Norseman V, which is versatile on wheels, skis 
or floats; is now available for immediate delivery, 
subject; of course, to prior sale or commitment. It is 
suitable for; and is being used by Federal and Provin- 
cial Governments; fleet owners; exploration syndi- 
cates, pulp and paper mills, mining corporations, etc. 

Write for further particulars, performance data and 
illustrated catalogue of the Norseman—a plane famous 


RSEMAN 


AVAILABLE FOR IMMEDIATE DELIVERY 
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ROCKRIDGE GOLD MINES has | 


for its dependable service in war and in peace. 


ANADIAN CAR AND FOUNDRY COMPANY LIMITED 


Hincnaft Dinision 


621 Craig St. West, Montreal, Canada Royal Bank Building, Toronto, Canada 


GENERAL ‘ELECTRIC 


PLASTICS INCLUDE 





S fj 


PACKAGING 





ELECTRIC APPLIANCE PARTS 





Wo 





AUTOMOTIVE PARTS 


CANADIAN G 


GENERAL 


HEAD OFFICE - 


For Sales, Service, Overhaul and Repair of Norseman 
MacDonald Bros. Aircraft Ltd., Stevenson Airport, Winnipeg, Man. 





Fe 





custom-moulded 
for the 


IRA DIO 
INDUSTRY 


RADIO CABINETS moulded from G-E Plastics exhibit 
new and. pleasing contours—modern styling in a wide 
range of colour. And they can be mass produced to 
exact size at relatively low cost. 


G-E designers have already discovered many applications 
for tough, light, shock-resistant plastics. They can put 
plastics to work for you—as a product part or as an aid 
in the manufacture of your product. 


Canadian General Electric offers a complete plastics 
service—designing, engineering, mould-making and pre- 
cise production. For the answer to your questions about 
plastics contact the C-G-E office nearest you. 


46-MD.5 


ERAL ELECTRI 


TORONTO 








@ ELECTRIC 
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Dingwell’s Machine Shop 
79 Macher Ave. 
PORT ARTHUR, Ontario 


Manufacturers 


Pole Shfving Machines 
Tie Peeling Machines 
Swing Saws and 
Radial Drills ~ 


APPRAISALS 


A Registered Professional Engineer 
WHEN 


REFINANCING 
REINSURING 
REORGANIZING 


Write er Telephone for 
Free Estimate 


H. H. SCOTLAND & Sc M 1. Mech. E. 


S19 Bay Street 


Eigin 5548 Toronte, Ont. 


GIFT SUBSCRIPTIONS 


An appropriate reminder 
of your best wishes. Cards 
supplied or mailed for you. 


THE FINANCIAL POST 


52 Weekly Issues $5 


WHEN to BUY 
and WHEN to SELL. 


(Incorporated 1928) 
EMPIRE STATE BUILDING, NEW YORK 
CUVEUTEUVETTTiTriretrrerrtireriir® 


NOTICES 


THE DOMINION BANK 


Notice is hereby given that the 
Annual General Meeting of the 
Shareholders will be held at the 
Head Office of the Bank in To- 
ronto, on Wednesday, the eleventh 
day of December, 1946, at 2.30 
o'clock, p.m. 


By Order of the Board. 


ROBERT RAE, 
General Manager. 
Toronto, 21st October, 1946. 


THE CANADIAN 
OF COMMERCE 


The annual meeting of the 
shareholders of this Bank, for 
the election of Directors and 
for other business, will be held 
at its banking house, number 
twenty-fwe ng Street West, 
Toronto, on Tuesday, the tenth 
day of December next. 


The chair will be taken at 
eleven o'clock a.m., Eastern 
Standard time. 


By order of the Board. 


S. M. WEDD 
General Manager. 


Toronto, llth October 1946. 


LAW SCHOOL GRADUATE 


required by 
FINANCIAL INSTITUTION 


to learn their business with 
possibility of eventually tak- 
ing charge of 

LEGAL DEPARTMENT 


Excellent opportunity for 
right man. Reply giving age, 
full particulars of education, 
experience, references and 
salary expected to | 
Box 61, The-Financial Post, 
Toronto 2, Ont. 


TENDERS — TOWN OF VERMILION 
Water and Sewer Debentures ° 


Re: $120,000.00—30 yr.—3's/324%—Serial Debentures due 1947/76 (Waterworks system 
authorized under By-laws 4, 14 and 16 of 1946. ree 


64,000.00—S0 yr.—3'2/3%4%—Serial Debentures due 


1947/76 (Sewer system) 


authorized under By-laws 6, 15 and 17 of 1946. 


$184,000.00 


_ Sealed tenders addressed to the undersigned and marked “Tenders for Town of 
Vermilion Debentures” will be received at the office of the Secretary-Treasurer of 
the Town of Vermilion, not later than 5 o'clock p.m. on the 20th day of December, 
1946. for debentures of the Town of Vermilion to the aggregate principal par value 


of $184,000.00, as follows: 


$120,000.00 Dated December ist, 
principal installments of .. 


1946, payable in 30 equal annual 


and bearing interest rates of 
3%2% in respect of the maturities 1947 to 1956 and 
3%<% in respect of the maturities 1957 to 1976. 


Dated December Ist, 1946, payable in 22 equal annual 


principal irfstallments in each of the years 1947 to 1968 of 
and 8 equal annual principal installments in each of the 


years 1939 to 1976 of 


$2,000.00 


3*2% in respect of the maturities 1947 to 1956 and 
3%% in respect of the maturities 1957 to 1976. 


$184,008.00 - 


Deberiures are payable as to both principal and interest in lawful money of 
Canada at the Canadian Bank of Commerce or the Treasury Branch of the Govern- 
ment of Alberta at the Town of Vermilion in the Province of Alberta, and may 


as to principal only. 


The right is reserved to the Town of V. 
the above issues in whole or in part on any da 
1857, and prior to the maturity of the debentures then 


milion to redeem the Sapentuses of 
on or after the First day of December, 
outstanding. 


These issues have been approved by the Board of Public Utility Commissioners 


of Alberta and the proceeds thereof will be applied as to $120,000.00 


r value 


Gebentures for a Water Supply and Distribution System, and as to $64,000.00 par 
—eee Gebentures for a Sewer and Sewage Disposal System, both for the Town of 


The highest, or any tender, not necessarily accepted. 


Vermilion, Alberta. 
Nov. 22, 1946. 


JAMES J. PART, 
Secretary-Treasurer, 
Town of Vermilion. 


EXPORTING SERVICE 
for Canadian Manufacturers 


WE SPECIALIZE IN THE CHINA 


MARKET. EXPORTING ON AN 


AGENCY, COMMISSION OR OUTRIGHT PURCHASE BASIS. 


America China Exports Ltd. 


312 Holden Bldg. 


LOBLAW GROCETERIAS CO. at 
@ special general shareholders’ 
meefing has approved a by-law in- 
creasing the number of directors 
from seven to nine. President J. 
Milton Cork announces the election 
of George E. Huffman and V. C.! 


— —— ~ 


Vancouver, B.C. 


‘ 

Davis as the new directors, The 
election represents promotions from 
within the company’s organization— 
Mr. Huffman being in charge of 
Grocery Merchandizing Operations 
and Mr. Davis in charge of Meat 
Merchandising Operations. 


4 ‘ wi 
ROYAL EXCHANGE BUILDING CORPORATION 
LIMITED 
NOTICE OF REDEMPTION OF BONDS 
TO THE HOLDERS OF SIX PER CENT FIRST MORTGAGE SINKING 


FUND GOLD BONDS OF ROYAL EXCHANGE BUILDING 
CORPORATION LIMITED. 


Notice is hereby given that Royal 
Exchange Building Corporation Lim- 
fted intends to redeem, and will re- 
@eem. on January 2nd, 1947, 4)! its 
outstanding Six Per Cent First Mort- 

age Sinking Fund Gold Bonds matur- 
me July 2nd, 1948. at the redemption 
Price of one hundred and five per 
centum (105°) of the principal amount 
thereof, with interest accrued on the 
aaid Bonds to the said date fixed for 
redemption. 

Said Bonds are required to be pre- 
sented and surrendered for redemption 
on January 2nd, 1947, at the preene! 
effice of the Bank of Montreal in the 
Cities of Montreal, Toronto, Ottawa, 
Iondon {(Ont.!. Hamilton. Winnipeg, 
Vancouver, or St. John, Canada, at the 
holder's option. 

Bonds surrendered for redemption 
must have attached thereto ali interest 


coupons maturing on and after January 
2nd, 1947, Coupons ‘due prior to Jan- 
uary 2nd, 1947, should be detached and 
presented for collection through the 
usual channels, 

Bonds registered as to principal must . 
be accompanied by duly executed as- 
signments or transfer powers. 

In cas® the said Bonds be notpre- 
sented for redemption on Japuary 2nd, 
147, all interest thereon shall cease 
ftom and after the said date. 


This notice is given pursuant to the 
provisions contained in the said Bonds 
and in the Mortgage Deed of Trust 
made oy Royal Exchange Building 

on Limited in favour of The 
Royal Trust Company (Trustee for the 
bondholders), dated as of July 2nd, 
tome, enter which the said Bonds were 

su ° 


Dated at Winnipeg, Canada, this 17th day of October, 1946. 


ROYAL EXCHANGE BUILDING CORPORATION 


LIMITED. 
per J. C. Kirby 


Secretary. 


—e eee 


ANY BOOK | TYRRELL'S 


REVIEWED OR 
ADVERTISED 
SENT ks 


I enclose 
and charge to 0 5 


PNR ateecenss 
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820 Yonge St., Toronto: 5 
Please send the following books: 
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POSTAGE FREE | «........ 


Booksellers for 
over 50 years 
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INVESTMENTS THIS WEEK 
Saskatchew’n Bonds Rise 
Debt Cut 31% in 2 Yrs. 


The ready response to the offer- 
ing last week of $3 millions re- 
funding 3%% sinking fund de- 
bentures, due Nov. 15, 1962, of 
the Province of Saskatchewan has 
focused investors’ attention on the 
outstanding issues and on the 
province’s financial position. 

Prices of outstanding. “Sas- 


"| katchewans” have moved up an 


average of 1.4% since Nov. 1, 1946 
in a “quiet” bond market, while 
the yield return has dropped 
6.8%. For the seven issues in the 
accompanying table, the average 
price is now $107.07 ($105.64 at 
Nov. 1); average yield 3.31% 
(3.556). They are now selling 
15.8% higher than their average 
price of $92.43 for Aug. 4, 1944, 
shortly after the CCF Government 
took office, and in spite of the 
price of the two issues, payable 
optionally in U. S. funds, which 
reflected the 10% premium on 
U. S. funds at that date. 

The new 16-year debentures 
were offered at $98.16 and accrued 
interest to yield 3.40%. They are 
the first long-term Saskatchewan 
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Price Yield 
% 


101 ~-103 

103-105 

105-107 

109 111 

1124%-114% 

109 <111 
1952 110 -112 
*Payable Canada or New York. 


Price 


6% 


* eo =» 

British Expropriation Basis 
Would Mean $26 a MLHP Sh. 

Proceeding much more rapidly 
than most people anticipated, the 
British Labor Government is re- 
ported now to be nationalizing 
the railways, canals and London 
Transportation Board. Compen- 
sation is to be based on the aver- 
age mean daily quotation for the 
individual stocks from Nov. 1 to 8, 
1946 inclusive or average mid- 
monthly mean quotations from 
February to July 1945. 

If a similar basis of compensa- 
tion had been set for Montreal 
Light Heat & Power Consol., 
shareholders’ compensation would 
have been determined by the mar- 
ket value during certain periods 
before passing of the Expropria- 
tion Act. If the periods were the 
same as in Great Britain,.it might 
have been: 

(a) The average price of the 
Montreal Power stock during the 
two-week period April 1-14, 1944, 


No Application 
Yet From New 
Peru Airline 


Prospect of a new international 
air line operating from Lima, 
Peru, to Montreal (The Financial 
Post, June 8, 1946) gained impetus 
last week with appointment of 
Lt.-Gen. Harold Lee George as 
president and board chairman of 
the recently organized Peruvian 
International Airways. J. H. 
Gundy, head of the Canadian in- 
vestment house Wood, Gundy & 
Co., is one of the sponsors and 
principals in the financing. 

But so far no application for 
permission to operate into Can- 
ada has been received by the De- 
partments of External Affairs or 
of Transport or by Hon. C. D. 
Howe, Phe Financial Post is in- 
formed» 

In a case like this, the first ap- 
proach must be at top govern- 
ment level through the Depart- 
ment of External Affairs as it in- 
volves foreign operations. If en- 
dorsed, it would be forwarded to 
the Air Transport Board as a for- 
mal application. 


Veteran Airman 


After 29 years with the U. S. 
Army, General George, 51, resign- 
ed to join the new company. He 
leaves a $14,000 a year job as 
head of the U. S. Army’s Air 
Transport Board where he organ- 
ized and ran an airline which was 
bigger (3,700 planes) than all the 
rest of the world’s airlines com- | 
bined. 


Peruvian International Airways | 
was authorized by a Peruvian 
government decree to operate be- 
tween Lima and Montreal, with 
stops in Panama, New Orleans, 
Washington and New York. No 


| stops will be made in Peruvian 


territory in order to protect the 
already long established National 
Airline which operates exclus- 


|ively within Peru. 


Originators .of the new line 
were Clement Melville Keys, of 
New York, and James Henry 
Gundy, of Toronto. U.S. sour- 
ces report_that, when Mr. Gundy 
said he wanted to start an airline, 
Keys suggested the Lima to Mont- 
real route, got a charter from the 
Peruvian Government, and ar- 
ranged for financing. P.I.A. hopes 
to be operating its first route be- 
fore next March. 


Clement Keys, who is 70, was 
once a classics professor, hockey 
player and reporter. He got into 
big-time aviation by winning con- 
trol of Curtiss Aeroplane & Motor 
Co. When he retired in 1932 he 
was a top executive of Curtiss- 
Wright Corp., Sperry Gyroscope 
Co., T.W.A, North American Avi- 
ation, and a director of 10 other 
aviation companies. 


It is expected a preferred and 
common stock offering for P.LA. 


| will be made shortly. 
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debentures to be sold through the 
regular channels and offered to 
the public since 1935. During 
these ‘years, refunding issues 
were largely arranged privately 
by negotiation. Cost to the prov- 
ince is the lowest in the history 
of the province, Provincial Treas- 
urer C. M. Fines said. 

The province’s net direct and 
indirect debt is estimated at $145,- 
550,000 in the prospectus for the 
new issue—a reduction of $66,- 
385,000 or 31.3% since April 30, 
1944. This debt is now $171 per 
capita (based on 850,000 popula- 
tion) against $270 per capita in 
1942, The reduction includes the 
$44 millions cut in treasury bills, 
as a result of a new agreement 
with the Dominion Government. 
(See story page 14.) 

Signature of this agreement 
and the new five-year tax agree- 
ment have been important selling 
points in marketing this new 
issue, ' 

A record of the prices of the 
seven Saskatchewan jssues shows 
as follows: 


Jan. 1/46 Aug. 
Price Yield — Yi 
&% 


9045-101 3.86 86-80 
99 -100% 3.82 86-88 
lb 101 b 
110% b 94-97 
108%%-107% 


4.22 92-95 
10642-10842 4,05 94-97 
1072-10942 4.23 


Yield 
% 
3.45 


3.71 94-97 
the two weeks just preceding the 


expropriation, when the average 
price was 19, or 


(b) The average of the monthly 
mean quotations for the stock 
during the six-month period be- 
fore announcing of the first Ex- 
propriation Bill in October, 1943, 
when the average price was 26. 

These compare with a price of 
$22.50 now offered shareholders 
by Quebec Hydro. 


The foregoing basis, however, 
would be relatively less favorable 
for MLHP shareholders, as the 
market value of their stock had 
been adversely affected by threat- 
ened rate proceedings and ex- 
propriation. Further, the British 
nationalization is being carried 
out when security values are con- 
siderably higher than when 
MLHP was expropriated. 


Manitoba Bonds 
Set Price Record 


Sale of a Province of Manitoba 
$4,820,000 refunding issue at a rate 
lower than the Province has prev- 
iously obtained for a comparable 
issue is announced by Premier S. 
S. Garson, The bonds were sold 
at $99.71 to cost the Province 2.61%, 
to a syndicate headed by Wood, 


Gundy & Co, Four other bids were. 


received, the lowest being 98.619, 
indicating strong support for the 
province’s credit. / 


The issue consists of $2 million 
2%%'s due Dec. 15, 1947-51 ($400,- 
000 a year) and $1 million 2%%'s 
due Dec, 15, 1952-56 ($200,000 a 
year) which have been sold priv- 
ately; and $1,820,000 234% due Dec. 
15, 1966 which are being offered at 
$99.25 to yield about 2.80%. 


Proceeds are in part to refund 
$3,015,000 bonds of an issue of 6% 
debentures which matured Oct. 1, 
1946 in the United States, tem- 
porarily financed by treasury bills 
and in part to refund $1,805,000 
treasury bills covering 1946 capital 
expenditures, (highways, etc., $1.5 
millions, central provincial garage 
$150,000, normal school $100,000, 
other buildings $55,000). 


Interest saving to the Province 
is $113,000. The new bonds are pay- 
able in Canadian funds, payable 
only in Canada, whereas the 6% 
debentures were payable in the 
United States. 


MR. HENRY BORDEN, C.M.G., K.C. 


The Canadian Bank of Commerce an- 
nounces the nS of Mr. Henry 
Borden, C.M.G., K.C., as a Director of 
the Bank. A graduate of McGill Uni- 
versity In economics and political science, 
of Dalhousie Law School, and of Oxford 
University (as a Rhodes Scholar) he was 
appointed @ King's Counsel in 1938, In 
September, 1939, he offered his serv- 
ices to the Canadian Government and 
was appointed General Counsel to the 
Wer Supply Board at Ottawa, later act- 
ing in the same capacity for the Depart- 
ment of Munitions and Supply. He also 
served on several other important War- 
time Boards. His contributions to the war 
effort were recognized by his being ap- 
ape by His Majesty the King a 

Mr. Borden is a member of the Board 
of Governors of King's College School; 
Nova Scotia, Vice-Chairman of the Board 
of Governors of the University of To- 
ronto and is also on the oe bodies 
of the Toronto General and Wellesley 
Hospitels of Toronto, He is Chairman 


‘of the Canadian Board of the’ Norwich 


Union Fire and Life Insurance Societies, 


and President of the Brazilian Traction, 


Light and Power Company Limited. * 


K. A. HENDERSON 


has been appointed a vice-presi- 
dent and treasurer of Imperial 
Oil Co. 


Montreal Power 
Arbitration Seen 
Deferred to 1947 


MONTREAL (Staff) — Though 
no definitive date has been fixed, 
it is considered most unlikely that 
arbitration proceedings on the 
Montreal Power expropriation 
case ‘will get under way before 
Jan. 15 at the earliest, The Finan- 
cial Post is informed. 


The position at the present time 
_is briefly this: L. E. Potvin, in 
his attempts to have the Montreal 
Power unseating action set aside, 
has again submitted his case to 
the Quebec Superior Court. What- 
ever judgment is handed down 
by this court will be appealed by 
one side or the other to the Que- 
bec Court of King’s Bench, The 
Post is informed. Under these 
Circumstances observers here can- 
not see how arbitration proceed- 
ings can possfhly get under way 
before the Court of King’s Bench 
reconvenes next January. It 
would obviously be impossible for 
the arbitrators to meet when the 
the qualifications of one of them 
were under review. 


Whether the Court of King’s 
Bench considers this question in 
January depends on whether or 
not a judgment is received from 
the Superior Court by that time. 


Limi 


New Contract 


For Inglis Co. 


Exclusive rights to manufacture 
in Canada the home laundry prod- 
ucts of the Nineteen Hundred Corp. 
of Saint Joseph, Michigan, have 
been secured by the Consumer 
Products Division of the John Inglis 
Co. 

A licensing agreement, between 
the two concerns, whereby the 
Inglis Co. will begin production 
soon, for domestic and export mar- 
kets, of the Nineteen Hundred 
Corp.’s complete line of home laun- 
dry equipment, was announced to- 
day by Major James E. Hahn, Inglis 
president, Besides granting produc- 
tion rights in Canada, the agree- 
ment empowers Inglis to establish 
sales agencies in countries outside 
the United States, On certain de- 
signs, Inglis also obtains manufac- 
turing rights throughout the British 
Empire. 

The Nineteen Hundred Corp.’s 
production program includes auto- 
matic and wringer-type washing 
machines, portable washers, auto- 
matic driers and irdners. 

John Inglis Co., which is actively 
developing its Consumer Products 
Division, will begin production of 
the wringer washer in its main 
Toronto plant soon. Later produc- 
tion will be tooled up to include 
the complete line. Operations stem- 
ming from the agreement are ex- 
pected eventually to provide em- 
ployment for several hundred peo- 
ple. 


DEBENTURES FOR SALE 

Municipality of the Townships of 

Kaladar, Anglesea & Effingham 
$49,000.00 


Sealed tenders marked “Tenders 
for Debentures” will be received by 
the undersigned until 12 o’clock noon 
on Thursday, the 12th day of De- 
cember, 1946, for the purchase of the 
following debentures: 

$29,400.00 three and one-half per 
cent Debentures payable in twelve 
annual installments, interest pazeble 
annually, for construction of school 
in the Township School Area ,of 
Kaladar. 

$19,600.00 three and one-half per 
cent Debentures payable in twenty 
annual installments, with interest 

ayable annually for construction of 
Fiinton Continuation School. 

Principal and interest will be oe 
at the Bank of Montreal, Tweed, Ont. 
Highest or any tender not necessar- 
ily accepted. 

fHHOWARD HASLER, 
Township Clerk 
inton, Ont. 
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Investment Service 


To assist investors in the selection of 
securities most suitable to their indi- 
vidual requirements, the services of 


our organization are always available: 


Your enquiries by mail or telephone 


will receive careful consideration. 


Wood, Gundy & Company 
Limited 
Vinnipeg TORONTO Vancouver 
Ottawa Mentreal New York Vietoria 
Lendon, Eng. Hamilton Kitchener London, Ont. 


PHARMACEUTICAL SPECIALTIES 
OF OUTSTANDING MERIT 


CIBA scientists have evolved in 
their laboratories a certain num- 
ber of pharmaceutical specialties, 
each of which represents an ad- 
vance in modern therapy. 


CIBA Specialties are ethically 
marketed and destined primarily 
for use through prescription by 
the Medical, Dental and Veterin- 
ary professions. 


Ciba Company Limited 
1235 McGill College Ave. 
MONTREAL 


$33,000,000 


British Columbia Electric Company 
Limited 
(now operating under the name British Columbia Electric Power and Gas Company, 


» whic 


name is in course of bei 


changed to British Columbia Electric 


Company Limited.) 


First Mortgage Bonds, 314% Series ‘‘A’’. 
To be dated January 2, 1947. 


To mature January 2, 1967. 


Principal and semi-annual interest (January 2 and July 2) payable in lawful money of Canada at the 


holder’s option at any branch in Canada of the Company's 


$1,000, $500 and 


$1,000 and authorized multiples thereof. 


$100 registerable as to ag om 
e 


. Series “‘A’’ Bonds in denominations of 


only, and fully registered Bonds in denominations of 
ies “A” Bonds shall be redeemable at the option of the 


Company in whole at any time or in part from time to time on thirty days’ notice at 100% of the princi 


amount thereof, together with a premium thereon calculated as follows: i 


redemption is made on or before 


December 31, 1951, the premium shall be 214%; if redemption is made thereafter and on or before December 


31, 1956, the premium shall be 2%; if 


emotion is made thereafter and on or before December 31, 1961, 


the premium shall be 1%; if redemption is made thereafter and before maturity the premium shall be 


of 1%; together in each case with accrued interest to the date of redemption. As Sinking Fund.for the 


Series ‘‘A’ 


Bonds there shall be payable by the Company to the Trustee on January 2 in each 


year, 


commencing on January 2, 1948, an amount equal to 1% of the maximum principal amount of the Series 
- “A” Bonds theretofore issued, plus an amount 


redeemed through the Sinking Fund. Such Sinking Fund shall be used exclusively for the retirement of the 


al to one year’s interest on all such Bonds theretofore 


Bonds of Series “A”. The Company will have the right to tender Series “A” Bonds in satisfaction in 
whole or in part of any such sinking fund payment. 


Trustee: Montreal Trust Company 


In the opinion of Counsel, these Bonds will be investments in which, pursuant to The 
Canadian and British Insurance Companies Act, 1932 (Dominion) as amended, com- 
panies registered under said Act may invest their funds. 


set out in the pros 


BUSINESS 
Upon completion of this financing, and completion of transfer of various properties as more fully 


pectus of the Company, a copy of which will be furnished 
with its subsidiaries, will control the most extensive system of public services in Western 


upon request, the Company, 
Canada, supply- 


ing all the electric power and gas seryices and operating electric railway and bus systems in Greater 
Vancouver, Victoria, New Westminster and other important municipalities in British Columbia. The 
business which will be controlled by the Company has been carried on successfully for the past 49 years, and 


has developed into one of the largest producerpt 


We offer, as Principals, the First Mortg 
when the Bonds have been issued and receiv 
Messrs. Douglas, Symes and Brissenden, Vancouver, as Counsel for the Com 
McMichael. Common, Howard, Forsyth and Ker, Montreal, as Counsel for the 
rely upon the opinion of the Company's Counsel in respect to the title to the assets of the Company and 


idiaries including the validity of the proposed transfer of assets to the Company, and also in 
respect of all matters of local law in 


its 


Nesbitt, Thomson & Company, 
Limited 


The Dominion Securities 
Corporation, Limited 


Pemberton & Son Vancouver 
Limited 


Collier, Norris 
Ltd. 


Rene T. Leclerc, Inc. 
Bell, Gouinlock & Co. 


Limited 
James Richardson & Sons 


ritish Columbia. 


hydro-electric power in Canada. 


Bonds, 344% Series “A”, subject to prior sale, if, as and 
by us, an 


subject to the approval of all legal matters by 
ny, and by Messrs. Montgomery, 
nderwriters, who will 


Price: 100 and accrued interest to yield 3.25% 


It is expected that Bonds in interim form or trustee's interim certificates will be available for delivery 
on or about January 2, 1947. 


& Quinlan, 


Burns Bros. & Denton 


Limited 
Hagar Investments Ltd. 


J. C. Mackintosh & Co., 
Ltd. 


F ene & 


mited 
Carlile & McCarthy 
Limited 


Company 


Okanagan Investments Co., 


Ltd. 


* Wood Gundy & Company 
Limited 


Royal Someta Corporation, 
td. 
W. C. Pitfield & Compan 
Limited ” 


Greenshields & Co Inc 
Savard, Hodgson & Co., Inc. 


Mills, Spence & Co. 
mi 


Eastern Soenstae Company 
td. 
The Western City Company, 
Ltd. 
McMahon and Burns 
Limited 
T. M. Bell & Company 
Ltd. 


R. A. Daly & Co. 
Tanner & Company Limited 


Société de Placements, Inc. 


A. E. Ames and Co. 
Limited 


McLeod, Young, Weir & 
Company Limited 
L. G. Beaubien & Co.,Ltd. 


Cochran, Murray & Co., 


Limited 
Midland Securities Limited 


W. C. Harris & Co. 
Limited 


Yorkshire Securities, Limited 


A. E. Jukes & Co, 
Limited 


F, J. Brennan & Co. 
Ltd. 


Melady, Sellars & Company 
Ltd. 


Lauder Mercer & Company 
Ltd. 


Thomas B. Read & Company 








CANADIAN GOVERNMENT 
PROVINCIAL ano MUNICIPAL 
SECURITIES 


BELL, GOUINLOCK & CO. 


LIMITED 
Established 1920 


MONTREAL TORONTO 


WINNIPEG 


CHARTS AND TRENDS 


Our consistently up-to-date analyses of 
business fluctuations carefully chart the 
course to wise investment. 


Write for our recommendations. 


GOODWIN HARRIS & COMPANY 


STOCK BROKERS AND BOND DEALERS 
Members: 
The Toronte Stock Exchange 
Vancouver Stock Exchange 
Canadian Commodity Exchange Inc. 
The Investment Dealers’ Association of Canada 


347 Bay St.. Toronto 
Phone AD. 9041 





Ont. 


Sarnia, 
Private Wires Phone 3630 


¥ Underwriting 


Vv Investment Service 
¥ Experience 





We offer an underwriting and invest- 
. ment service based upon a quarters 
century of experience in marketing 
Canadian government, municipal and 
corporation securities. 





This experience and knowledge is cor- 
dially extended to both corporations 
desiring new capital arrangements and 
to small and large investors who desire 
careful attention to their investment 


requirements. 


Communicate with us concerning your 
financial or investment problems. 


McLeop, Youne Weir & COMPANY | 





Metropolitan B Building 276 St. James St. West 
Montreal 
<a Elgin 0161 Telephone: Harbour 4261 
es ; 
erent, Hamilton, London, Ottawa, Mo og = 7 saaceataned aera tetas | l 
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and the complicated methods in the 
business world of today bear heavily on 
most estates, whether small or large. 
An executor now needs to be experi- 
enced in many lines of business if the 
estate is to be properly looked after. 


This Trust Company combines the 
experience of many kinds of busi- 
ness men. It knows real estate and 
how it should be managed. Secur- 
ity markets and investment trends 
are under constant study. It keeps 
up to date on taxation and Suc- 
cession Duty. Its practical know- 
ledge of the best methods in estate 
settlement comes from years of 
actual estate work. Inquire about 
our services—our knowledge can 
be used by you to the advantage 
of those you wish to benefit. 


Executor and Trustee 
Since 1897 


CROWN _, 
TRUST AND GUARANTEE 


COMPANY 


302 Bay St. - Waverley 3861 
TORONTO 


Also 
CALGARY ¢ WINNIPEG « BRANTFORD ¢ WINDSOR « MONTREAL 

















































B.C. Power Refunding 
Changes Company Setup 


From Our Own Correspondent 

VANCOUVER — Pacific Coast 
financial circles this week were 
studying details of one of the big~ 
gest single corporation refunding 
plans ever projected in this prov- 
ince—the B.C, Power Corp’s $33 
million re-financing scheme. 

After months of planning, the 
company secured approval of the 
government to call in the $25,- 
010,000 outstanding 4% and 4%% 
first refunding and _ collateral 
trust bonds of B.C. Power 
Corp. together with the £1.5 mil- 
lion outstanding 444% debenture 
stock of Vancouver Power Co. It 
will replace them with a new $33 
million issue of 3%% 20-year 
first mortgage bonds, dated Jan 2, 
1947, of the B.C. Electric Power 
& Gas Co., the name of which is 
being changed to B. C. Electric Co. 

This week the new bonds were 
offered at par and accrued in- 
terest by a syndicate headed by 
Nesbitt Thomson & Co., Wood, 
Gundy & Co. and Societe de 
Placements, Inc. 


The B.C. Power refinancing 
marked the first major act in the 
big utility empire by its new 
president, 40-year-old A. E. “Dal” 
Grauer, who last year succeeded 
W. G. Murrin to the presidency. 


Interest Charges Reduced 

By its -refunding operation, 
Grauer said, the company will 
reduce its annual bond interest 
charges by $225,000. He pointed 
out, however, that the saving is 
not likely to mean either higher 
profits or lower rates in the im- 
mediate future. Wages alone, he 
said, are $1.5 millions higher this 
year than last. 

Details of events which led up 
to the final plan form an inter- 
esting blueprint of modern re- 
funding methods. 

It was made possible by the 
corporate structure of the or- 
ganization, at the top of which is 
the B.C. Power Corp., a holding 
company, without physical assets 
of its own. 


It has two major subdivisions. 
On one side is the B.C. Electric 
Railway Co., on the other, B.C. 
Electric Power & Gas Co. 

The former operates all transit 
facilities and distributes electrical 
energy and gas. The latter and 
its subsidiaries operates the 
power and gas plants. 

Assets Transferred 

Before the plan could be imple- 
mented, the power and gas com- 
pany had to obtain physical assets 
to which the new low-interest 


mortgage bonds could bé secured. | G 


Grauer arranged for the power 
and gas company to purchase the 
fixed assets of the unit compa- 
nies operating under its adminis- 
tration. These assets — power 
plants, generators, et¢., will now 
be leased to back the unit com- 
panies, whose status in the over- 
all organizational structure will 
not alter. 

Originally, Grauer had planned 
to carry out the refunding by the 





7 Record Production 


For Nor. Electric 


Telephone ugers unable to get a 
new telephone’ will be encouraged 
by latest word from Northern Elec- 
tric Co., manufacturers of Bell tele- 
phones. Its conversion from war 
production is completed and for the 
remainder of this year and for 1947 
production of telephone supplies of 
all kinds should reach new peaks, 
an official states. 

With 161,300 telephone sets of all 
types manufactured for the Bell 
system since V-E Day, Northern 
Electric smashed all records for any 
similar period, it is stated. In spite 
of still critical material shortages, 
especially steel, lead, copper, brass 
and lumber, current production 
plans call for 205,000 sets in 1947. 

Previously scarce items of tele- 
phone exchange equipment essen- 
tial to Bell’s program of providing 
service for new’ and waiting appli- 
cants will keep pace it is estimated 
with the production of telephones 
themselves for the next year. 


BRANTFORD CORDAGE CO. net 
profits of $128,192 in year ended 
Aug. 31 were considerably below 
standard profits but approxithately 
14% higher than previous year’s 
earnings, Working capital increased 
2.4% to $2,037,677. 

During the year fibre for binder 
twine was supplied by the Govern- 
ment on a subsidized basis with the 
selling price of fmished product also 
frozen by the Government at 1941 
levels. It is not known at present 
how long this condition will con- 
tinue, President W. M. Messecar, 


states. 
INCOME ACCOUNT 


Years Ended Aug. 31: 1946 1945 


Net earnings ......... $221,704 $193,985 
Less: Deprec. ........ 13,512 11,639 
Inc, tax Tes. ....s006 80,000 70,000 
Net profit ....--...++. 128,192 112,346 
Less: Ist pref. div. ... 43,124 43,329 
Common div. ../.... 39,902 29,925 
Surplus for year ..... 5,166 39,092 
Earnings per Share and Dividend Record: 
[st pref.: Earned ... $3.87 $3.38 
PAI .ccccaccscter 1.30 1.30 
Com.: Earned ...... 1.06 0.86 
sbeehveeresas 0.50 0.37% 


yo arena ae ae tne SHEET 
As at Aug. 3 1945 


Cash & Doth. bas. ova Os 300. 606 $1,081,270 
ACCS. TOC. wis cucrcece 686,756 738,398 
Inventories .......... 236,243 224,200 
Total curr. assets .. 2,123,695 2,043,868 
Deferred assetsa ..... 23,900 21, 
ER OA, Be Ba sich i edetd> lezen ane 10,275 
Fixed assets ......... 1,240,670 1,238,523 
Total assets ........ 3,388,265 3,314,610 
Total curr. liab. .... 86,018 53,133 
Depr. & invent, res. . 969,106 970,995 
Capital stock ........ 1,208,450 1,210,800 
WOCMNISE i kadip cess 1,124,691 1,079,682 
sIncl. refund. ‘EPT.. | 17,500 | ‘17,500 





CONTINENTAL DIAMOND 
DRILLING & EXPLORATION CO. 
has completed a truck road into 
Ligneris area, Que., and diamond 
drilling has begun on the Sylvestre 
property, formerly under ‘option to 
Dome Exploration Co. Considerable 
surface stripping and trenching, by 
both Continental and Dome, has 
opened four separate showings, with 
minimum indicated lengths ranging 
from 60 to 300 ft, 


parent B.C. Power Corp. and, as 
a pre-requisite, have this holding 
company purchase the physical 
assets of the power and gas com- 
pany’s units for security for the 
first mortgage bonds. However 
it was finally decided to reject 
this plan, because the Power 
Corporation is registered under 
the Dominion Companies’ Act, in 
favor of the power and ges com- 
pany which is a provincially in- 
corporated company. 

The provincial government, it is 
understood, wanted it organized 
this way. 

Early in his planning, Grauer 
described his technique to Fraser 
Elliott, then deputy minister of 
national revenue. Elliott told him 
there was no objection to this 
method of preparing for refund- 
ing. 


Tip-Top Canners 
“A” Stock Offered 


Public participation in the form- 
erly privately owned Tip-Top Can- 
ners, Greensville, Ont., was invited 
this week with the offering of 20,- 
000 50c. cumulative preferential 
Class A shares at $10 a share to 
yield 5% by Rittenhouse & Co. 

Incorporatéd under the Ontario 
Companies Act in 1928, Tip-Top 
Canners acquired the businesses of 
Hyslop & Sons, and Otterville Can- 
ners. The company is engaged in 
4he processing of canned fruits, 
vegetables and jams under: the 
brands “Tip-Top” and “Pride of the 
Valley.” These brands have been 
sold throughout Canada for over 20 
years. . 

Factories are at Burlington, 
Greensville and Otterville, Ont. 

Canning crop conditions this year 
have been more favorable than last 
year, President W. B. Hyslop stated. 
“Our pack of peas and cherries in 
1946 has been 250% higher than in 
1945. We expect to pack a larger 
quantity of fruits this year than in 
previous years. All this will result 
in greatly increased sales and con- 
sequently higher profits.” 

Capitalization consists of 50,000 
authorized no par value Class A 
shares and 50,000 authorized no par 
value Class B shares, of which 23,366 
shares of each class are issued. The 
offering of the 20,000 Class A shares 
does not represent new financing as 
they are ‘purchased from sharehold- 
ers. By reason of the beneficial 
ownership of shares, W. B. Hyslop 
and David A. Hyslop are in a posi- 
tion to elect a majority of the 
directors. 

Earnings have averaged $18,304 a 
year for the five fiscal years ending 
Apr. 30, 1946. This is equivalent to 
78c. per Class A share. 

Directors are: 

W. B. Hyslop, president, Greensville; 
D. A. Hyslop, vice-pres., using: J.P. 
Vair, sec., Tillsonburg; W. B. Hyslop, Jr., 
reensville; Dr. H. G. Downing, . ot 
ville; J. F. Crowley, — and Andrew 
Hyslop, Burlington, On 
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These Shares having been sold, this advertisement appears only as a matter of record. 


New Issues 


$450,000 


Cochrane-Dunlop Hardware, Limited 


18,000 Redeemable Preference Shares 
(Par Value $25.00 per share) 


Cumulative Dividend $1.20 per share per annum 


Price: $25.00 per share, to yield 4.80% 


26,685 Class “A” Shares 
(No Par Value) 


Cochrane-Dunlop Hardware, Limited 


Cumulative, Preferential 80¢ Dividend Convertible Class “A” Shares 


Price: $16,00 per share to yield 5.00% 
With bonus of one Common Share with each five Class ‘‘A” Shares ’ 


Prospectuses will be mailed upon request 


FRY € COMPANY 


25 King Street West 


TORONTO 
Telephone ADelaide 1303. 





$1,750,000 


John Inglis Co. Limited 


(Incorporated under the laws of the Province of Ontario) . 


First Mortgage 4% Sinking Fund Bonds 
‘Series “A” 


To mature November 15, 1966 


Principal: and half-yearly interest (May 15 and November 15) and redemption premium, if any, payable in lawful money of Canada in 
the City-of Toronto, Montreal, Winnipeg, Regina, Calgary, Edmonton, Vancouver, Saint John, N.B., or Halifax at the option of the 


‘holder. 


Redeemable prior to maturity, at the option of the Company, in whole at any time, or in part by lot from time to time, on at 


least 30 days’ notice at the price of 104% on or before November 15, 1951; 103% thereafter and on or before November 15, 1956; 102% 


thereafter and on or before November 15, 1961; 101% thereafter and on or before November 15, 1964; and 100% 
with accrued interest to the date fixed for redemption. 
private contract at not more than the redemption price applicable at the time of purchase plus costs of purchase. 


thereafter: in each case 
The Company will also have the right to purchase Bonds i in the market or by 
The Trustee, however, . 


wilhhave:the right to call Bonds by lot for mandatory sinking fund retirements at 101.50% on or after October 1 1950, and on or before 


October 1, 1951; and thereafter at a premium reduced by 1/10 of 1% 
at 100%: in each case with accrued interest to the date of redemption. 


for each year or part thereof to October |, 1964; and thereafter 
Coupon Bonds, registrable as to principal. in MontreahorToronto, 


in interchangeable denominations of $1,000 and $500. 


We offer, as principals, these First Mortgage 4% Sinking Fund Bonds, Series “A” 


Trustee: The Toronto General Trusts Corporation 


In the opinion of Counsel, these Bonds will be investments in which The Canadian and British Insurance 
Companies Act, 1932 (Dominion) as amended states that Companies registered under it may invest their funds. 


Descriptive circular available upon request. 


PRICE: 100 and accrued interest 


¢ 


. if, as and when issued by John Ingfis Co. Limited and accepted by us. The issue, 


purchase and. offering of these Bonds are subject to the approval of all legal details by Messrs. Lash & Lash, Toronto. 


The right is reserved to reject any application or to allot a smaller amount of Bonds than applied for. 


a 


It is expected that Trugiee’s Interim Certificates will be available 


for delivery on or about December 11, 1946. The Interim Certificates will be later exchanged for Definitive Bonds without expense to the holder. 


Midland Securities Limited 


Bankers Bond 


November 27, 1946. 


‘ 


“ 


The Dominion Securities Corporation, Limited 
Kerrigan MacTier & Co. Limited 
Moss, Lawson & Co. 


Fairclough & Company Limited 


Corporation . Lienited Goulding, Rose & Co., Ltd. 


The statements contained herein are based upon information which we believe to be reliable but are in no event to be construed as representations by us. 
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Without Capital We’re Sunk 


In all these recent disputes over wages, prices 
and taxes the forgotten man has been the one 
who puts up the money to make industry pos- 
sible. Held firm by fixed prices, while squeezed 
from below by labor and frcm above by taxes, 
his reward has often been reduced to the van- 
ishing point. Without a reasonable profit he 
cannot exist and he will either go broke or take 
his business elsewhere. In either case everyone 
loses. 


This country could never have been developed 
without capital and it will surely decline if it 
fails to continue attracting capital. Industry can- 
not standstill. To keep alive there must be a 
constant switch to new and better goods. This 
means steady replacement of machinery and 
other equipment and continuous, expensive re- 
search. All this is financed by capital. 


Before there can be any new development, 
new jobs or new goods somebody much put up 
the money. No mine can be developed, ho farm, 
mill or factory commence operation until capital 


has been risked and that capital is just as much 
entitled to reasonable wages as the labor and 
management that follow it. 

Already there are warnings of what will 
happen if we continue to ignore fair wages for 
investment. There are certain fields and certain 
areas where capital will not venture today for 
the simple reason that there is no hope: of any 
profit and much likelihood of heavy loss. There 
is idle money today and there are idle people 
because there is not enough incentive for either 
to work. : 

No country can afford this sort of waste and 
certainly not one as young, as vast and as unde- 
veloped as ours. We néed more new jobs, more 


new industry, more new products, but we will - 


never get our share of these good things so long 
as investment is afraid. There are plenty of 
people who will risk $100 or $100,000 on job- 
creating enterprise if they think there is a rea- 
sonble chance of making a profit. But they won’t 
put up a nickel if they are scared by unreason- 
able wage demands or burdensome taxation. 





We Need More 


Temporary entry of 4,000 Poles inté Canada 
to ease the farm help crisis, has been hailed 
across Canada as a.constructive step. But this 
is only a trickle, not nearly enough to compen- 
sate even for the labor lost with the repatriation 
of German prisoners of*war. Many times the 
number of Poles admitted are needed by agri- 
culture, and other basic industries—iumbering, 
pulp, mining and heavy construction face simi- 
lar serious shortages. If we don’t do something 
about it very soon we may find industry gen- 
erally falling behind. Because there can be no 
general prosperity in this country if our basic 
industries are handicapped. 


In Europe today there are hundreds of thous- 
ands of people who would gladly come to the 
new world. A great many of them are young, 
able-bodied and with special skills. They would 
make excellent citizens. of this country. By 
bringing in these people Canada would be help- 
ing both the world and herself. We would be 
relieving the dangerous pressure of overpopula- 
tion in Western Europe and we would be build- 
ing up a greater base to carry the heavy over- 
head of the Dominion. . 


When the framework of Canada was set up 
the founders had in mind something much larger 
than the 12 millions population we have today. 
Our transportation, distribution and government 
machinery, to mention only three examples, 
were planned to handle much larger needs, and 
until we have more people, our costs of main- 
tenance are bound to continue heavy, 


Until more world shipping is available, of 
course. there can be no large scale migration 
frém Europe, but in six months or a year that 
condition will be remedied. In the meantime 
Ottawa should announce what positive policy 
has been worked out preferably with the pro- 
vinces; what steps Canada is prepared to take 
to meet the opportunity that may never come 
again for new population. 


Another Butter Crisis 


Once again Canada is up against. a butter 
crisis. Whethen or not Ottawa decidés to cut 
the ration, another shortage this winter is 
certain. 


Production has been falling steadily each 
month in the prairie provinces and it is only 
from that part of the country that we can expect 
any substantial surplus over loca] requirements. 
As a matter of fact, butter production in the 
prairies has been declining steadily ever since 
wheat prices started moving up. 


It is about time producers, consumers, and 
the Dominion Government faced the fact that 
Canada is no longer self-supporting in butter— 
unless we consider the present meagre ration 
self-supporting—and ther@ is no indication of 
any early improvement. 


That being so, continuing the ban on the sale 
end manufacture of margarine is just plain 
madness. There was never any moral or legal 
justification for this prohibition at any time but 
at least when Parliament surrendered to the 
pressure group demanding it, there was no 
thought that butter would ever be scarce. But it 
is scarce now and will probably be scarcer. In 
other countries sensible people relieve such 
scarcity by using margarine. We should be sen- 
sible too. 


It’s the Winner Who Pays 


“It is one of the peculiar results of modern 
war,” remarks the Whaley Eaton foreign letter, 
“that the victors saddle themselves with depend- 
ent populations that must be fed and clothed.” 
Perhaps that is too sweeping but it does apply 
to the democracies that win. 


It is costing the British Government $320 mil- 
lions a year for upkeep of its zone in Germany 
and the bill for Washington is estimated at $400 
millions. These, in reality reparations paid to 
Germany, are expected to continue for at least 
three years before the occupied territory can be 
made self-supporting and then only if there is 


complete unification of American and British 
zones. ' 


The same thing happened after the first 
Great War. In various forms, but mostly in loans 
which were never repaid, more millions were 
dumped into Germany than were ever recovered 
in reparations. Not only did the victors have to 
meet the full costs of war and damages to them- 
selves, but also a large share of the bills for 
rehabilitation of their enemy. 

Modern war is an expensive adventure the 
world can well do without. 


For a Better Boyal . 


Regional feeder fairs have been suggested as 
one way of ensuring smaller and better livestock 
classes at the Royal Winter Fair. Presumably 
only the prize winners from the local shows 
would go on to the Royal. In this way the judges 
would be spared time and work in eliminating 
the mediocre entries and the spectators a lot 
of tedious waiting. 

Preliminary elimination at the Royal is essen- 
tial both in fhe regular livestock entries and at 
the Horse Show if this national exhibition hopes 
to function on schedule and attract the crowds. 
But it might be a serious mistake to do all the 
weeding out at local fairs. It is quite conceive 


; 
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able that even a third class winner in a certain 
breed in one district might be far ahead of the 
best from another, and there would be no real 
competition if only the tops from each area were 
brought together. 

A good deal of the elimination must take 
place at the Royal itself. But there is no reason, 
especially with over-big classes, that all judging 
be staged in the main ring. Much of it could be 
handled elsewhere and only the very best stock 
paraded before the general public. Because this 
was not done at the recently Royal, on several 
occasions and especially at the night horse show, 
the performance ran hours late and spectators 
were bored. 


If the management of the fair heeds these and 
other technical criticisms the Royal will have 
no difficulty in maintaining its reputation as 
the premier agricultural show on this continent. 


Is a Widow Single? 


That a widow is a single person can scarcely 
be disputed.” But there may be something in 
the view that a widow without dependents who 
maintains a self-contained dwelling should be 
permitted to retain her married status in the 
income tax collector’s eyes, After all, argues 
the Ottawa Council of Women, she is faced with 
the same upkeep costs in her ies and even if 
she is of an age where she cdn compete in the 
business world to supplement her reduced in- 
come, she cannot meet competition on a par 
with a widower or a single person who would not 
havé withdrawn from business for the purpose 
of marriage. 


To this contention and to others,urging greater 
consideration for the financial plight of widow- 
hood, there is a lot of common sense. The Ottawa 
Council brought the matter before the last meet- 
ing of the National Council of Women, and 
local and provincial councils have since been 
passing copies of the recommendations around 
and talking things over. It comes before the 
Ontario Council next month, 


It is to be hoped that taxation reform in this 
direction is not left in the useless realm of mat- 
ters studied, reported on, filed, and forgotten. 
There are inequities operating against widows 
and children in the Dominion Succession Duty 
Act and in the Succession Duty Acts of the 
provinces, as well as in the sphere of income 
tax. Careful attention should be paid the recom- 
mendations already brought forward. by the 
Ottawa women and other clauses now under 
preparation on the provincial level. 


Vital Parts Are Missing 


Strong argument against undue continuation 
of Ottawa control over Canadian business is the 
exodus from the capital o@high-powered indus- 
trial: and business brains. which did yeoman 
service on advisory committees there all through 
the war. They pulled the nation over the rough 
spots, to the neglect of their private business in 
many cases, and no one can blame them for 
getting back to their own affairs as soon as 
possible. 


But when competent advisory committees fall 
away, controllers still in Ottawa are left in a 
bad spot. Even if they have adequate perma- 
nent staff to carry out administrative details— 
and, with civil service ranks currently running 
above even wartime peaks there’s no question 
of sheer numbers—they are seriously handicap- 
ped at policy-making level. 


One “controller” observed the other day that 
even his title is obsolete: he is no longer in 
control, he’s a man asked to study. a specific 
field, make an appreciation of its problems, 
bring in recommendations to reduce those prob- 
lems. Today to get an adequate appreciation 
of a given industry, say lumbering, the con- 
troller in question has to spend weeks travel- 
ling coast-to-coast, interviewing top timber 
men who were within consulting distance at 
Ottawa at the war’s height. Controlling an in- 
dustry this way today %s like trying to run a 
machine with wheels, belts and gears missing— 
only chassis and control operator are still there. 

The falling away of top advisers, men who 
knew firsthand the impact of regulations on 
individual businesses and the problems of those 
businesses even without government interfer- 
ence, presents in many fields a situation as 
bad for government as it is for business. 


Stop Me if— 


/ 
Guest: “Look here! How long must I wait for the 
half portion of duck I ordered?” 
Waiter: “Till somebody orders the other half. We 
can't go out and kill half a duck.” 


s s ° 
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“Two days without food or water,” announced the 
Commando to an admiring audience in the local; 
“think of that.” 

“Pretty baa,” agreed a middle-aged man; “but how 
would you like to have fought in the trenches in 
Flanders? Sometimes were were up to the waist in 
icy water and mud for a week or more.” 

“Call yourself soldiers?” snorted a very old man 
who had hobbled up to the bar. “Pah! When I was 
in the Zulu war a spear knocked me down and pinned 
me to the ground. | couldn’t move, and | lay there for 
a week without food and drink.” 

“By Jove!” exclaimed the Commando. 
have been very painful” : 

“Not very,” answered the old man; “only when I 
laughed.” ‘ 


“It must 
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Post 
Scripts 


Off to Chile 
The man, who this week makes his 
official exit from a quarter century of 
income tax administration at Ottawa, 





.says he is already feeling ten years 


younger. He is 
Fraser Elliot and 
he was 58 in Oc- 
tober. He goes 

to Chile as new 
§ am- 













f For some peo- 
“4 ple, it has been 
a. live question 
for many a day, 
why Fraser El- 
liott stuck out 
the income tax 
job as long as he 
did. Tax collect- 
ing has never 
been a popular 
occupation— 
even the Pharaohs had their troubles. 
And the wartime load which Canada’s 
income tax machinery was called on to 
carry, has been littleghort of collossal. 
Only a decade ago it was a big year 
when income tax receipts hit the $70 
millions mark. There were ‘at that 
time about 150,000 taxpaying citizens. 
This fiscal year, Fraser Elliott's de- 
partment will collect at least $1% 
billions from 2.5 million. Canadians 
—an 18-fold increase in revenue, 
clientele and headaches. 

A year or so back, it was freely 


MR. ELLIOTT 


‘reported that Elliott had been offered 


judgeships on at least two occasions. 
But if this is true, he turned them 
down. What were the musty corri- 
dors of the bench compared with the 
omnipotence of Canada’s Tax Com- 
missioner? 

One of the things which Fraser El- 
liott will miss most when he sets out 
for far away Chile, will be the Gati- 
neau Hills. Day after day, spring, sum- 
mer and fall, Elliott repaired to his 
retreat, “up the Gatineau.” That is 
one way he was able to withstand 
the impact of wartime tax complexi- 
ties. His cottage was only a twenty 
minute drive from his office. He could 
be in swimming, half and hour after 
wrestling with a tax problem; al- 
ways started the morning with a swim 
when the weather was seasonable. He 
hasn’t sold either his Gatineau or his 
Ottawa home. His very close friend, 
Judge “Joe” Thorson, president of 
the Exchequer Court has taken over 
the Elliott town house. Another fam- 
ily friend will use the Gatineau place. 
Thus the Elliotts look on Ottawa very 
much as “home”; hope to come back 
there when eventually the time for 
retirement comes. 

Get Elliott out of his mantle as 
tax gatherer, and he proves himself 
a witty, entertaining and charming 
host and companion. He and his fam- 
ily are accomplished pianists. As well, 
his wife and daughter have become 
expert Spanish linguists within the 
past year or two. This summer, almost 
as if in preparation for her father’s 
ambassadorship his daughter spent 
the summer studying Spanish in Cuba, 

Ambassador and Mrs. Elliott will 
go to Santiago, Chile, early in the 
New Year. Their son is ‘now taking a 
postgraduate course in Business Ad- 
ministration at Harvard. Daughter 
Marjorie will go to Chile next sum- 
mer after the term ends at Univer- 


sity of Toronto. 
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Soldier Builder 
To his new job as president of War- 
time Housing, in Toronto, Maj.-Gen. 
Hugh A. Young brings the force and 
impatience of a soldier, qualities 
which observers believe will stand 
him in good stead in completing that 


agency’s postwar emergency buildirg . 


program of thousands of rental houses 
fot veterans. He is also vice-president 
of Central Mortgage & Housing Corp., 
under which Wartime Housing now 
operates. 

Just as when he came out of the 
line in France two years ago to be- 
come Canadian Army Quartermaster- 
General at Ottawa, Géneral Young in 
his new office on Bay Street, Toronto, 
is found walking about or standing 








—Cartoon by Grassick. 


STYMIED 


rather than sitting calmly in the presi- 
dential chair. He goes through his 
day’s job routine with sharp precision, 
much as he disposes of a pack of 
cigarettes—one after-another quickly. 

Born at Winnipeg 48 years ago, 
Canada’s soldier-houser enlisted at 18 
as a bugler, went overseas with the 
44th battalion, was wounded in 
France as a scout in the: Lens sector. 
Returning to Canada and Winnipeg in 
1919, Young graduated in electrical 
engineering at the University of Man- 
itoba in 1924, almost immediately 
joined the Royal Canadian Corps of 
Signals. Only a month later as a 26- 
year-old lieutenant he led a two- 
year, four-man expedition into the far 
north to build radio stations on Her- 
schel and Aklavik for the Dept. of the 
Interior. 

After a succession of postings as dis. 
trict signals officer in the Canadian 
West, Young took the biggest stride in 
his military academic career when in 
1934 he graduated from the British 
Army Staff College at Camberley, 
England. After four years at Camp 
Borden, Ottawa and Calgary, he went 
overseas Dec. 1939 as General Staff 
Officer Grade 2 at Canadian Military 
Headquarters in London. 

Followed a hectic and abortive mis- 
sion to France immediately aftew Dun- 
kirk and“then these postings: 1941 
(July) GSO. 1 of 2nd. Canadian Divi- 
sion under General Odlum until ar- 
rival of the 5th Canadian Division to 
which he moved in the same capacity; 
1942 (June) brigadier general staff 
at Canadian Military Headquarters; 
1942 (Sept.) appointed to command 
an infantry brigade; 1943 (May) 
brigadier, general staff 2nd Canadian 
Corps; 1944 (Feb.) again appointed to 
command infantry brigade, which 
took part in hard-won actions for key 
centres of Falaise and Orbec after 
D-day; 1944 (Nov.) Canadian Army 
Quartermaster-General at Ottawa. 

General Young, who wears the D.S.O. 
for brilliant leadership at Falaise, is 
making a new mark in civilian life 
with what most observers of the offi- 
cial scene call unusually able admin- 
istration in the field of housing. 
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Heads Insurance Agents 


Recently appointed chairman of the 
Canadian Federation of Insurance 
Agents is friendly, easy conversation- 
alist, Montreal-born Denny A. Han- 
son. Into his new job Hanson brings 
the experience which he*has accumu- 
lated through 30 years association 


For a “Depression-proof’’ 


Profits Above Average Year 
Would Go Into Capital 
Investment Fund 


Outlined below is a plan whereby 
industry would build up a fund in 
good years to be used for job creating 
capital investment when business fell 
below average. It comes from the pen 
of Peter. Drucker, American writer, 
lecturer and economist and appeared 
in the first of a series of three articles, 
entitled “The Way to Industrial Peace,” 
which started in Harper’s Magazine 
this month, Mr. Drucker, of course, is 
dealing with American conditions, but 
except in size, these closely resemble 
our own. 


The core of all full employment 
plans is the proposal to distribute 
capital goods investment evenly over 
the business cycle. But there is no 
good reason why this should be done 
by the Government rather than by 
individual corporations. Plans such 
as Alvin Hansen’s propose to put 
government finance on a cyclical in- 
stead of an annual basis. It should 
actually be easier to put business 
finance on a cyclical basis, thus ac- 
complishing the same end. : 


The first step in such a policy 
would be to put ‘corporation pay- 
ments on a cyclical basis, something 
not much more difficult than the shift 
to the “pay-as-you-go” system of indi- 
vidual tax payments, Each company 
would make an annual tax return as 
it does now, but it would pay taxes 
only on its estimated average cyclical 
profit. All profit over and above this 
figure should be exempt frm taxa- 
tion, provided it be put into a long- 
term capital investment fund, 

Whatever sums in this fund are not 
used for employment-creating capital 
investments after 10 or 15 years 
would! automatically become subject 


to tax; and if they should remain un- 
used, even though there should be a 
depression and unemployment, the 
tax should be confiscatory. But the 
tax would be permanently waived if 
the fund actually were used in de- 
pression years for employment-creat- 
ing investments. 

A few years of moderately good 
business would provide us with a 
fund more than adequate to main- 
tain the necessary investment in capi- 
tal goods even in the worst depres- 
sion years. Assuming total corporate 
profits (before taxes) of twelve bil- 
lions a year—a very low estimate— 
we could expect annual reserves (over 
and above depletion) and average 
profit to come to about three billions. 
In five years of moderate business 
we would thus have an employment 
fund of 15 billions, which is more than 
the total amount that, if spent on 
capital investments in 1932, would 
have converted a period of intense 
suffering and unemployment into one 
of high business volume and fvl] em- 
ployment. Actually it can be shown 
that the fund would be sufficient to 
maintain employment at the level of 
the minimum guaranteed in the an- 
nual wage if o the present cor- 
poration taxes—rather than the prof- 
its taxes—were put into that reserve. 

To gain the proper effect on labor 
relations these employment-creating 
funds must be tied up direct’y with 
the worker’s job. Hence it should be 
made compulsory for all businesses 
accumulating such tax-exempt funds 
to work out, during the good years. 
specific employment-creating capital 
projects for the bad years to come— 
such things as modernizing their 
equipment, improving their plants, 
expanding their scope, working on 
new products, etc. 

These projects should be as definite 


with the insurance business «dating 
back to World War I. 

After receiving Montreal public 
school education Hanson began with 
the London Assurance Co. Then he 
proceeded to get further grounding 
with the Commercial Union Assurance 

Co. “But I figur- 
ed that I wanted 
to get into the 
agency end of the 





business,” Mr. 
Hanson. said, 
“and growing 


out of this ambi- 
tion I started into 
agency partner- 
ship in 1917.” 

Having once 
taken the plunge, 
Hanson never re- 
gretted the move, 
says he would do 
it all over again 
if given the 
chance. From an 
original staff of four, three partners 
and a stenographer, the company has 
expanded until today they have 19 on 
the payroll, Of the original three part- 
ners, only two now remain, Hanson 
himself and G, Gordon Lewis, though 
the business is still conducted under 
the original Lewis, Apedaile and 
Hanson name. 


Hanson is past president of the In- 
surance Institute of Montreal, past 
president of the Insurance Brokers’ 
Association of the Province of Quebec. 
He points with a certain amount of 
personal pride to the fact that the lat- 
ter organization is now qualified to 
give the Chartered Insurance Broker 
degree, the first Canadian insurance 
organization to be able to do this. 


Denny Hanson is a past president of 
the Montreal Board of Trade, director 
of Le Federation du Chambre of the 
Province of Quebec, honorary treasu- 
rer of the Montreal Council of Social 
Agencies and vice-president of the 
Westmount Municipal Assoeiation. At 
the last session of the Canadian Cham- 
ber of Commerce, he was appointed to 
the executive committee. 

When business permits, Hanson re- 
laxes in a game of golf but he prefers 
not to discuss his score. 


Above medium height, slight, with 
dark hair, slightly greying, Hanson 
was married in 1932 to the former 
Dorothy Runge of East Orange, N.J. 
They have one son, Derek, aged™2. 
The Hanspns reside in Westmount, a 
suburb of Montreal. 


Eeonomy 


as possible, and should contain some 
forecast of labor-hours needed, of the 
type of work involvea, ete. And it 
would be only the most elementarv 
common sense to bring the workers’ 
representatives into the preparation 
of these projects. For while it is 
neither necessary nor possible to give 
the individual worker a_ binding 
promise of minimum employment, 
the plant community as a whoie 
should know in detail what it’ can 
expect when orders fall off. 


This is but a vague outline of an 
epproach rather tian a finished pien; 
and many very important problems 
obviously would still have to be 
worked out. It is offered only to show 
that even the most dreaded economic 
insecurity, the insecurity of a depres- 
sion, can be tackled in a way that 
promises greatly to relieve indus'rial 
tension —a way, incidentally, which 
would be as beneficial to management 
as it would be to the worke.'s 

There is a tendency today among 
labor relations men to believe that 
all they need to do is to eliminate the 
present causes of industrial conflict. 
But such a view can only lead to a 
new type of paternalism, none the 
etter for using Freudian rather than 
Sunday School terminology, The 
elimination of the causes of labor 
conflict in our present industrial sys- 
tem is only the first step toward good 
industrial relations, and is no more 
identical with industrial harmony 
than an armed truce is identical! with 
peace. Actually, in taking this first 
step, we have to be looking ahead to 
the second, because the proper han- 
dling of such matters as grievances 
or layoffs, or the organization of 
workers as a team, orsethe annual 
wage, requires active participation ‘Lv 
the workers and puts considerable 
responsibility on their shoulders. 


MR. HANSON 





What Others 
Are Saying 





Editorial of the Week 


More Production Or — 
Peterborough Examiner 































































































































There is a powerful rumor that the wage ceiling 
will be removed in January, and if that happens 
there will be pressure on every hand for higher 
wages. Unless the higher wages are balanced by 
increased production of goods we shall have infla- 
tion. 


When people have money, and nothing to 
spend it on, the money becomes less valuable. We 
have seen the people of the U. S. A. spending more 
and more money to buy ordinary goods, and we 
know that Canada can very quickly put herself in 
the same unhealthy condition. 


We shall only keep in healthy financial state if 
we can produce the maximum of goods, and exer- 
cise intelligent self-discipline when controls are 
relaxed, 


Other People’s Views 


POW LABOR is not approved by the Regina 
Leader-Post which says: “The sooner the West 
stops depending upon such labor, the better. The 
Poles are on their way to Lethbridge where they 
will work as free men, replacing German prison- 
ers-of-war in the fields. It has now been announced 
in Lethbridge that Canada’s largest prisoner-of- 
war camp on the outskirts of that city will be 
closed by mid-December. It is about time.” 


NOT IMPRESSED is the Halifax Chronicle with 
the Dominion tax settlement offer. Tartly it ob- 
serves: “The Governments of New Brunswick and 
Saskatchewan say they stand to gain by the new 
financial terms which they have negotiated with 
Otiawa. But no immediate, and possibly temporary 
financial relief can compensate for the loss of pro- 
vincial liberties which these offers of a Dominion 
dole involve. ' 


“It is time the people of Nova Scotia made a 
stand. For years we have suffered under discrim- 
inatory legislation, and it is only by the strength 
of our own determination and the natural tough- 
ness of our fibre that we have survived.” 


THE TERM “PROFIT SYSTEM” IS A MIS- 
NOMER asserts the Montreal Gazette, which ex- 
plains: “The structure and functioning of demo- 
cratic life could more accurately be called the 
profit-incentive or hope-of-profit system. This 
point was stressed, with specific evidence to back 
it up, in the recent speech of Ernest R. Breech, 
executive vice-president of the Ford Motor Com- 
pany. Mr. Breech cited a statistical analysis to 
show that in the 15 years prior to the Second World 
War nearly 60% of all corporation profit and loss 
statements showed losses rather than profits.” 


HERE’S A CUE FOR THE CONSERVATIVES, 
suggests the Calgary Herald. “They can stand for 
happiness against gloom, for natural fun against 
planned uplift—yes, even for luxuries against 
necessities, Government’ planning is one thing, 
and human nature is another. People want cir- 
cuses as well as bread; they like to kick up their 
heels, to sing, dance and make merry. And they 
are right. Men are not born to be figures in a sta- 
tistical report. They are born to live—and if not 
to find happiness, then at least to pursue it.” 


LACK OF LUMBER is due to faulty distribut- 
tion, believes the Vancouver News-Herald, which 
comments: “Whatever the adequacy of the price 
ceilings, there is no doubt that the lumber situa- 
tion is in a real “muddle” today. Home building 
is far too important to leave it to the whims of 
black market activities or other means of circum- 
venting allegedly impossible prices. Al! the indica- 
tions seem to add up to the fact that a general 
increase in lumber ceilings would help alleviate 
the situation. A complete removal of lumber price 
controls might even be preferable, and more satis- 
factory to everybody concerned.” 
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The Prorincial Roundup 


Clouds Darkening Tax-Pact Horizon 
Alberta ‘Won't Sign,’ B.C. Hesitant 


The Dominion-provincial horizon clouded this week, with a blunt 
refusal from Alberta to accept the federal tax offer, and an almost 
equal}y emphatic declaration from British Columbia. Nova. Scotia 
was also on record as “unsatisfied” with Ottawa's terms, although 
hopeful for an agreement, and Ontario reiterated its insistence on 
provincial autonomy, 

Premier Mann of Alberta declared that governments repre- 
scnting 80% of the Dominion’s population were in the “anti” camp; 
and Works Minister Fallow, seeing the alternatives “accept or 
perish,” insisted that if Alberta accepted it would only be “with a 
gun at her head.” 

Premier Hart of B. C. was due in Ottawa this week, but was on 
record as refusing to settle on the basis of a $15 per capita grant, as 
made to Manitoba and Saskatchewan. From Prince Edward Island 
alone came a ray of optimism: Premier J. Walter Jones was nego- 


tiating, and saw “more money soon than ever before” in store for his 
Province. 


Prince Edward Island 
Voting in Prince 

Voters of the Sth district of 
Prince County went to the polls 





Nova Scotia 
One More Test 


After failing in by-elections in 
Quebec, Ontario and Manitoba, 


~~ oe 


from Hiroshima, and decentralize 
its hospitals, as a precaution 
against possible atomic bombing. 

Northwest Wants Rights: With 
target: “not secession, but a 
square deal,’  municfpalities 
throughout Thunder Bay, Kenora 
and Rainy River districts, laid 
plans to organize the Northwest- 
ern Ontario Municipal Associa- 
tion; aimed to speak with one 
voice, in demanding improved 
highway, education, marketing 
and other facilities. 

Rap Tax System: Legislature 
committees “function ag govern- 
ment rubber stamps, in a dis- 
graceful and undemocratic man- 
ner,” the Ontario Association of 
Real Estate Boards charged, al- 
leging it had been refused a hear- 
ing before the Municipal Law 
Committee, on assessment law re~- 
vision. The Association also com- 


























reported a “critical” situation; 
Campbellton and Edmundston 
had curtailed power supplies. (In 
Nova Scotia, Pictou County 
Power Board had fallen back on 
steam generators the last two 
months; Halifax reported supply 
lake levels 34 inches below nor- 
mal). 

Néw Fish Cannery: Immediate 
construction of a $150,000 fish 
canning and processing plant was 
scheduled at Shippegan; to be 
operated by a new Canadian sub- 
sidiary (capitalization $500,000) 
of Seal and Foods Corp. of Am- 
erica, Boston. 





Saskatchewan 
May Proclaim 


e 
Peace in Force 
From Our Own Correspondent 
REGINA—Impatient at what it 

terms Ottawa inaction, Saskatche- 
wan plans to proclaim in so far as 
it is concerned, the war was at an 
end at June 1, 1946. 


“Apparently it is not yet over, 
so far as the Dominion is concern- 
ed, since no federal proclamation 
has been issued,” states Attorney- 
General J. W. Corman, intimating 
that the province may act at the 
coming Legislature session. 





keen interest,” 
hospitalization scheme, (schedul- 
ed to start Jan. 1) and “admires 
the forthright way in which the 
Government is undertaking it,” a 


Association declined to voice 
blanket opposition to any increase 
in\ freight rates; but asked that 
“cost o* the railway haul through 
the unproductive wilderness of 
northern Ontario be shared by all 
citizens of Canada, out of general 
revenue, and not borne solély by 
those living in the Prairie Prov- 
inces.” 

Restore Forests: The province 
hailed announcement of a $6 mil- 
lions federal program to rebuild 
western Alberta’s forests over a 
five-year period; the province to 
aid in restoration of watersheds 
on the eastern slopes of the Rock- 
ies. 

f.8k Five-Day Week: Edmonton 
branch of the Alberta Civil Serv- 
ice Association called for a five- 
day week; predicted its request 
would win the okay of the pro- 
vincial association. The branch 


this. Province’s 


Quebec 
Puppet of Drew? 


Actions of Premier Duplessis 
“are dictated by Col. George 







plained that municipalities “il- 
legally” vary their assessment 
basis, some assessing at only 30% 

of actual value, instead of 100%; 
“The taxpayer, helpless in de- 
termining whether he is ‘fairly 


this week, to elect a successor to 
F. D. McNeill. The candidates: 
Francis J. McNeill, son of the late 
‘Progressive Conservative assem- 
blyman; Carroll Delaney, Liberal. 
(The Island's legislature consists 
of 30 members 15 councillors, 
elected by property owners only; 
15 assemblymen by general vote. 
With three vacancies, before this 
week's by-election, Liberals held 
19 seats, Conservatives eight). 
Some Potatoes!: Island pota- 
toes were abundant in quantity 
and, if anything, too ample in 
size, some tipping the scales at 
ever two pounds each. Many 
housewives reportedly shied at 
buying such sizes, while they 
were also far above the 12-o0z. 
maximum for high-priced certi- 
fied seed use. Consignments to- 
talling over 400 million pounds 
were reported rolling westward. 
Control Gas Sales: The Prov- 
ince’s Public Utilities Board (The 
Financial Post, Oct. 19) was addi- 
tionally commissioned to fune- 


the King administration faced 
another test in Halifax county, 
following the death of William 
Chisholm Macdonald, Liberal 
mémber since 1940. (Liberal, 
Progressive and Social Credit 
candidates are contesting Riche- 
lieu-Verchefes, Quebec, where a 
successor to the late Hon. Pierre 
Cardin -will be elected, Dec. 23.) 
The new Halifax candidate will 
likely be a Roman Catholic. Hon. 
Harold Connolly, now in the 
Nova Scotia cabinet, fs one name 
being mentioned. 

More Farm Labor: A second 
contingent of Polish war veter- 
ans, 1,500 strong, bound for Can- 
adian farms, reached Halifax 
during the week end aboard the 
American Liberty ship Sea Snipe; 
bringing the total now here to 
3,200, with 800 still to follow. 

More Movies for Maritimes: 
Competition between two theatre 
chains promised to put Cape Bre- 
ton firmly on the movie map, 
with two new cinema houses 
planned in each of three centres 
—Sydney, Glace Bay and New 
Waterford, Halifax, Amherst and 


assessed, feels appeal is futile.” 
. * * 


Manitoba 


Vote in 1947? 


A 1947 federal election was not 
an impossibility, Mines and Re- 
sources Minister Glen hinted in 
Morden, as he counselled Lisgar 
Liberals to take a lesson -from the 
recent Portage La ,Prairie by- 
election, and to mend their poli- 
tical fences. He predicted that 
Canada’s wheat agreement with 
Britain, main issue in the Port- 
age contest, woul¢ vindicate it- 
self within 18 months. 

Third Term for Coulter: Win- 
nipeg electors gave Mayor Gar- 
net Coulter a third two-year term 
by a majority of over 16,000; ap- 
proved a $500,000 playground and 
athletic field program, but ve- 
toed a $1.5 million memorial 
centre; voted two to one for day- 
light saving in 1947, 

oF ” * 




















Drew of Ontario, the man who 
accused French-Canadians of be- 
ing cowards in the last war,” Du- 
plessis’ predecessor in office, Lib- 
eral leader Adelard Godbout 
charged; accused the Union Na- 
tionale leader of “fomenting dis- 
cord to try to undermine Cana- 
da’s Government because it is 
Liberal. 

Bingo Booster: Bingo, although 
theoretically banned by civil and 
church authorities in Montreal, 
was still flourishing elsewhere in 
the Province, said Premier (ant 
Attorney-General) Maurice Du- 
plessis, calling for provincial au- 
tonomy on the matter: “Let each 
province decide what gambling 
to sanction within its borders.” 

Loans to Students: McGill Uni- 
versity issued its first DVA loans 
to’ war veteran students: up to 
$500 yearly, individual maximum 
$2,000, to any veteran who has 
successfully completed one year 
of studies; loans interest-free 
until the year after graduation; 
repayable then at not less than 
$250 a year, with interest at 5%. 


Saskatchewan 


Province’ Do Likewise? 
Ottawa had cancelled $4.8 mil- 


Hays a for the American 

pital Associatiog stated in 
aan atoon. Simultaneously, Pre- 
mier T. C. Douglas announced 
plans to take over four to seven 
former army or air force hospi- 
tals as temporary emergency 


committee. 


British Columbia 


also asked general upward re- 
vision of salaries, and right of 
appeal from the salary survey 
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Business Established 


While keepin 
the times, 


1889 
Tite 


abreast of 
ization 


has acquired a fund of of invest- 


ment 


experience to draw upon 


in serving its clients abroad as 
well as from coast to coast in 
Canada. 


A. &. AMES & CO. 
LIMITED 


Business Ertablished 1889 


Teronte, Montreal, Winnipeg, Vancouver, Victoria, New York, Londen, Bng. 


centres under the project. (A few 
days later, Douglas entered hos- 
pital for a general check-up and 
a minor leg operation). 


°- ° * 


Alberta 


Liquor Profits Soar 


Road-building and debt-refund- 
ing left Alberta facing a $2,793,800 
deficit for the first six months of 
1946-47, in place of a $3,410,507 
surplus a year before, The prov- 
ince had spent $2,034,910 on road 
and bridge construction (up §1,- 
330,500 from a year before). 

With liquor profits at $4,454,791 
for the first six months of 1946-47, 
the province anticipated a $10 
millions total for the year, up 
$2,870,000 from last year’s high 
mark. Ten years ago, profits ran 
around $2 millions. 

Want Rail Cost Spread: General 
council of the Alberta Liberal 


For Sale 








Test Taxing Right 


Court of Appeal was to rule on 
the province’s right to tax timber 
lands within the Nanaimo and 
Esquimalt railway belt; also as to 
whether a contract exists between 
the Government and the contrac- 
tors or the railway company, in 
relation to transfer of the belt 
to the company. A series of seven 
questions were to go before the 
Court for determination. 

More Herring, Oysters: With 
quotas upped by Ottawa, Vancou- 
ver Island herring fishermen look- 
ed forward to a bumper season. 
More than half the new quota of 
40,000 tons for the southeast coast 
section had already been taken; 








and removal of the 25,000-ton 
quota on the west coast of the 
island was forecast. Island oyster 


growers, 


474 


Central Airways, Charlottetown. 


tion as a Motor Carrier Board; oe . eee Sa 
duties, to regulate tale of gaso- P prog : 
line, license existing outlets, and Re 


pear appiications for new ones. New Brunswick 
More Flying Freight: Maritime 
eer wn | Dry Winter Ahead 


After six consecutive months of 
deficient run-off, the Province 
(and Nova Scotia also) faced the 
threat of a serious winter water 
shortage, unless heavy rainfalls 
preceded the freezeup. Moncton 


reinforced its fleet by purchase 
from WAC, for conversion to 
freight service, of two Canso-type 
amphibians, used during the war 
en convoy and antisubmarine 
duty. , 





BUSINESS THIS WEEK 





Oct. SEPT AUG JULY Year Age 
GOVERNMENT FINANCE (millions of $) 
Dom. total revenue ....4.....+ 37.1 196.6 6 253.0 245.4 
Dom. total expend. ........+. ° 177.4 "229.3 184.9 190.0 $16.7 
MERCHANDISING 
Dept. store sales index no. (1) . eees 239.3 197.1 159.5 e 201.6 
Retail sales index (no.) ........ ecee 207.8 215.0 195.4 187.1 
Wholesale og index no.) .. . 259.3 260.4 249.3 217.7 
Country store (% change pr. yr.) see +7.6 +17.8 +147 sebe 
*Dieieend yen index (5) 148.1 144.2 148.4 146.9 140.0 
Dividend t x ( eee . . . ‘ 
Bank debite densousd weeed eons eee 190.2 199.1 i 
Money coo ‘(millions 8) ccoses see eres 7,121 7,007 6,361 
NEWSPRINT CAPACITY 
Production ratio ......+5 teebes 100.7 99.3 90.4 00. $s 
Ginipentet FATS onic csniceesss 103.1 101.1 95.4 101.3 6 
RAILWAY someur L OADINGS 
eTons (D.B.S IGOR sccccscces 134.2 146.5 168.0 169.7 140.0 
eCars (D.BS } index .. 140.7 129.2 146.7 150.7 128.1 
COST OF LIVING 
PA SURO oso isiceceracscenta 126.8 125.5 125.6 125,1 119.9 
EMPLOYMENT INDEX, D.B.8. 
BE ta@eetrias oiicicdiisiccce css bee 175.4 172.8 173.6 172.7 
Manufacturing ....,...ssscevee e eee 187.1 184. 187.2 108.6 
Payroile (June 1/412100) «2) ... ° 146.9 143. 143.3 160.6 
Jan, 1tedate Change 
RAILWAYTS—(000's otnitted) 1944 1948 1948 1948 * 
See (week Noy. 16) ,... 70.8 74.1 3,260.3 3,218.9 +0.9 
PR gross rev. (Nov, 21) .,.. 6,048 5.915 247 270,773 = =—6.5 
=< NR. gross rev. (Oct) ..ssee “—_ 36,631 327,647 363,951 10.0 
eC_.N.R. net rev. (Oct) . seeree 4,303 5,426 ry Sra 48 6 
oc PR. gross rev. Sept.) eeeeee 25,91 19 26.181 21 A 7 236, 0 —§.3 
oC P.R. net rev. (Sept) ..cssses 1,011(d) ai 8, 24,643 —€2.8 
IRON AND STEEL (000's emitted) (Bept.) 
Pig tron production (tons) ..... 135 2 1,082.1 1,367.4 84.5 
Steel production (tons) ....... ° 66 198.5 \ 1,760.8 agen —22.2 
CONSTRUCTION (0600's omitted) 
Comracts awarded (Oct.) ...... 73,308 20,428 578,817 338,248 3=9+71,1 
Building permite (Sept.) $ ... 27, vi 20,038 200.081 . 148,997 +719 
Cement prod, bbis. (Aug.) ..... 1,881. 1,048.5 7,760.2 5,376.9 +445 
AGRICULTURE (6000's emitted) 
Ficur prod., bbis, (Sert.) ..... ° 2,228 2,046 30,823 28.743 +3.9 
@Fieur exp.,\ bbls. (Oct.) ceseces OBA 1,064" 2,894 11,765 +9.7 
eWheat exp.. bush. (Oct.) .cecsccee 19,217 31,360 126,437 253,258 —50.1 
Cattle saies 1Oct.) (4) ........008 252.7 281.8 1,471.9 1,549.1 —5.0 
Hog sales (Oct.) (4) ......eseee0 438.5 524.3 3,623.4 4,903.0 —26.1 
SEA FISHERIES (6000's omitted) 
eCatch, cwt (Sept.) t.......c00 . 1,393 1,278 8,807 9,258 —4.9 
elLanded value (Sept.) $ ...cece. 7,890 5,315 34,020 41,906 —18.9 
NEWSPRINT (0600's omitted) 
Production (Oct.) ......s006 éses 376 311 3! 4-981 
Exports, tons (Oct.) .....s.0005. ; 7 308 , 2,675 +87.8 
MINING AND OILS (1000's omitted) 
Coal prod., tons ‘Aug.) ........ 1,346 1,199 11,550 10,757 +7.4., 
Gold prod. (fine oz.) (Aug.! .... 231 212 1,899 1,750 +8.5 
Petroleum prod. ‘bri.) (Aug.) 623.3 685.0 5,126.4 6,003.6 18.2 
ELECTRICAL POWER OUTPUT ene? emitted) (Sept.) 
Total monthly kw.h. ..... 3,266 3,079 30,815 30,266 +18 
FOREIGN TRADE (malltions ot $) 
Imports (Sept.) ..csccsccsecsvess 156.1 122.3 1,360.8 1,187.8 14.5 
Exports’ (Sept.) .... ssccsesees 220.8 169.8 2,517.0 1,663.9 +67.3 
FINANCE (miiliens ef $) 
Bank debits (Sept. 0 eusee eeeeee 5,891 5,187 50,808 47,970 +5.9 
Bond sales (Oct.! ... sonce 398.7 765.5 4.179 §,731 7.1 
Life insurance sales iSept.) cies 90.7 65.0 872.4 578.4 +606.6 
OTHER INDUSTRIAL FACTORS (000,000's omitted) 
wShoe prod. pr. (Sept.) ......... 3.5 3.1 32.8 3 +12.4 
@Cigarette cons. no.) (Oct.) ... 91,439 1,394 12,237 * 12676 —3.5 
(1) Base period 1935-39100, (4) Totel at yards and plants. 
(2) All industries. (5) Nesbitt. » ets, 
eNew items for week. (6) d—deficit. 





== SELECTION 


of the correct securities for 
investment depends on many factors. 
Among the most important are market- 
ability — yield — security of principal. 
Each represents a detailed study, form- 
ing the basis for a sound investment 
program. ( 


Our Stock Department is well-equip- - 
ped to offer y u expert advice in plan- 
ning an adequately-balanced program 
of your investments based on accurate 
knowledge and long experience. 





Hit Black Marketeers: Sequel 
to a black market in butter, 
broken up by RCMP during the 
summer, a Montreal court im- 
posed fines of $7,000 and $3,000 
with options of 23 months and 12 
months in jail, respectively, on 
two Montreal grocers for possess- 
ing illegal coupons and other in- 
fractions. Police said more’ than 
500,002 pounds of butter had been 
sold through illegal channels; 
most of it in U.S, black markets, 
at 20 to 50 cents a pound: above 
ceiling prices. 

* * 


Ontario 
Milk Monopoly? 


Policy of Ontario’s Milk Con- 
trol Board “has provided a sort of 
monopoly for distributors, pre- 
venting competition,” Mr. Justice 
Dalton Wells’ royal commission 
investigating the milk industry, 
was told by Beverley Matthews, 
commission counsel. Board 
Chairman C, M, Méek admitted “a 
substantial number” of applica- 
tions for distributor licenses, had 
been rejected in nine years, 
chiefly “in the public interest: it 
would be inadvisable to. load the 
industry with additional costs.” 
The commissioner ordered the 
number of} applications granted 
and rejected, made public. 

Best Show Yet: The Royal 
Winter Fair closed its doors in 
Toronto after its first show in 
eight years, and most successful 
ever; aggregate attendance over 
400,000; livestock exhibited, val- 
ued over $4.5 millions. The organ- 
ization was already planning for 
1947 expansion, 

Could Happen Here?: Toronto 



























lions, or 50°, of Saskatchewan's 
seed grain indebtedness. The 
question now arose, whether the 
Province would go as far, and 
write off the balance owed by 
farmers (less approximately 
$970,000, repaid thus far). The 
Legislature must decide, Provin- 
cial Treasurer C. M, Fines an- 
swered questioners. 

New CCF Ad. Writer: Holland 
B., Blaine, former president of 
Saskatchewan Young Liberals, 
was named advertising writer for 
the CCF Government. (He re- 
signed his former post last Feb- 
ruary, charging the Liberal party 
“has failed to recognize the need 
for social and economic reform”), 
Stressing that the public service 
doors were not barred to non- 
CCF-ers, the Government point- 
ed out it had given appointments 
to J. T. M. Anderson, former 
Conservative premier, and Mrs. 
Mary Ellen ae an active 
Liberal, 

Regain Timber Lands: Repos- 
session by the Government of 
timber berths throughout the 
Province was “practicallye com- 
pleted,” Resources Minister 
Phelps announced. At a _ cost 
slightly over $150,000, the deal 
would restore approximately 
160,000 acres of timber berth 
land, representing around 60 mil- 
lion board feet of spruce, to the 
Government. Operators were 
given a choice of three proposi- 
tions: to surrender berths near 
settlements, and carry on with 
others; to retain the berths, but 
reduce their cut to 5%; to sur 
render berths, and cut on Crown 
lands, under Government con- 
tract. Majority accepted the last 


, The ability to create and 
thé facilities to produce 
effective advertising in 
all media. 


Inquiries invited from 
those having authority to 
make decisions, 


ae 


ADVERTISING 
COUNSELLOR 


330 BAY ST. TORONTO 
ADELAIDE 3762 
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meanwhile, awaited a 
consignment of seed oysters im- 
ported from Japan via United 
States (a variety said to ensure 
better spawning than the domes- 
tic). 

Over Million Mark: Issuance of 
food ration books mirrored a 145,- 
increase in the. province’s 
population in two years: 1,019,745 
books issued in September, against 
874,271 in October, 1944 (817,861 
in the last federal census, 1941). 


Half the increase was centred in 
Vancouver, up from 306,463 to 
376,839. 

See Okay for Airline: Relenting 
after an earlier refusal, Recon- 
struction Minister Howe now 
favored a license for Capilano 
Airways Ltd., sponsored by RCAF 
veterans, to operate between Van- 
couver and Lethbridge. Final de- 
cision rested with Postmaster- 
General Bertrand; but Howe 
voiced belief the latter would 
okay a revised and reduced, air 
mail contract, tendered by the 
line. 


“Half the Battle”’ 


With good tools — and in the 
office that means good desks, 
chairs, files, record systems — 
your problems are half solved, 
your work more than half done. 


It pays to use the best. May we 
help you with your “re-tooling!” 


Makers for Over 58 Years 


FILING SYSTEMS and OFFICE EQUIPMENT 


‘€)FFICE SPECIALTY MFG. (©. 


Head Olfice and Factories: Newmarket, Ont. 
Branch Stores in Canadian Cities from Coast to Coast. 














BANK OF Monrreat 


East Medical Association, “not 
gloomcasters, but realists,” urged 
Greater Toronto to take a lesson 


of these, 
U. S. Watches Hospital Plan: 
United States is “watching with 
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In Montreal, there are 350 independent 
ond chain retail drug stores serving the 
entire Metropolitan area. Together, they 
ring up cash sales of $11,347,000 annually* 
—<an impressive sum for any business! 


Figures like these are built on aggres- 
sive sales promotion, «sound newspaper 
advertising and a knowledge of the market. ~ 
During - 1945, for example, retail drug 
advertisers placed more advertising in 
Montreal daily papers than those of any 
other Canadian city.** 


In other words, the druggist writes a sound sales " pre- 
scription” when it comes to spending media money in 
‘Montreal. The Montreal Star’s consistent leadership in 
retail drug advertising provides a’ stimulant to more and 
better drug store advertising throughout Canada. 


*Dominion Census—1941 
*Media Records 


Write for a copy of the Montreal Star's latest 
survey of retail drug stores in Canada. 


The Moutreal Bailu Star 


Canada 


s Greatest Newspaper 


Founded in 1817 
CONDENSED GENERAL STATEMENT 
OCTOBER 3ist, 1946 
ASSETS 





President and 
Chief Execative Offices 
GEORGE W. SPINNBY, 
C.M.6. 


Vice-Presidents 
Ma)j.-Gex. Tus Hon, 
& C MEWBURN, cma 
Cc. F. SISE 
B. C. GARDNER 


Cash on hand and due from banks and bankers . . 3» © «© » «» § 222,395,370.70 ‘ 
Notes of and cheques on other banks. .. ° 68,650,013.82 one tai 
Government and Other Public Securities (not enceoding mnoshees value) + 1,099,728,432.17 NORMAN J. ae oo 
Other Bonds, Debentures and Stocks (not exceeding market value) . . 56,022,926.42 W. SANPORD EVANS 
Call Loans + . . . + a e s a * ° * o * . . 59,391,558.13 Ww. G. MURRIN 
ee LOUTS L. LA? 
$1,506,188,301.24 2. J. BELNAP 
Commercial and Other Loans . 6 6 «© + «© 8 © «© «+ +  301,659,974.44 ge oy 
Bank Premises . ‘ e 10,575,688.13 Tur Hon. 
Customer's Liability wider Acceptaiices oad Letters of Credit (as ow eintee) 21,538,615.59 “ 
Other Assets Sie ee :O-O> (Re ee Ne e's ea a ae OS e 4,023,008.00 ROBERT A. LAIDLAW 
R. G. IVEY, x.c 
° 2658 72 lL. V. R. PORTEOUS 
JOHN A. an 
aed i $ 5,512,707.50 GORDON’ ¢ LD 
Notes of the Bank in Circulation . e . . . . ° s . * idl oie C. G. HEWARD. nc. 
Deposis pee OSE: SOR © eee , D'ALTON C. COLEMAN, 
Acceptances and ‘Leteéss of Céedit Ourecanding > RL AG ie Fe 21,538,615.59 c.M.G, 
Se I Sk ce ee he Sw 1,465,270.15 G. E. BARBOUR 
Capital . . ° . . e . . . . . . 7 $36,000,000.00 LUCE EeCanUD, re 
Rest or Reserve Fund . »« «© «© «© »© «© « -«  42,000,000.00 J. A. HUMBIRD 
Undivided Profits . » +» «© «© »© «8 « « «+  1,256,285.81 R. C BERKINSHAW, 
a HENRY G. BIRKS 
e $1,843,985,587.40 CHARLES J. Sa, 
4 ‘ —_—_— = < 
PROFIT AND LOSS ACCOUNT ° 
Profits for the year ended October 3igt, 1946 (including an adjustment General Manager 
of $39,441.17 in United Kiagdom Income _— 1938-46) after making B. C. GARDNER 
provision of $575,343.25 for Depreciation of Bank Premi Furniture 
and Equipment and an appropriation to Contingency Reserves, out of ee ue 
which full provision for Bad and Doubtful Debts has been made . .$ 10,263,782.91 aan ants ee New 
Provision for Income and Excess Profits Taxes ie eh ele 5,776,000.00 York, Chicago, San Francisco 
Leaving a Net Profit of . - 6 6. «8 - are and in Newfoundland. 
Of this amount shareholders received or will receive . 5. 6 3,420,000.00 
Amount carried forward. « bie we 6 & - Bees &. 
Balance of Profit and Loss Account October Sst, 1945 oe AE 3,188,502.90 
' = $ 4,256,285.81 
Transferred to Rest or Reserve Fund . . . ; + 58 8 © + 3,000,000.00 "MY BANK 
Balance of Profit and Loss Account October 3ist, 1946. . . . «.$  1,256,285.81- 


GEORGE W. SPINNEY, 


President General Manager, 


WORKING WITH CANADIANS IN EVERY WALK OF LIFE FOR 
¢ 


B. C. GARDNER, 


70 4 MILLION CABADIANS 





129 YEARS 
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INGLIS TO MAKE HOME LAUNDRY EQUIPMENT 


Major James E. Habn Louis C. Upton 


The Nineteen Hundred Corporation, St. Joseph, Michigan, one of the largest 
| preducers of heme laundry equipment has assigned te the John Inglis Ce. 
| Limited, Torente, exclusive rights to manufacture and distribute in Canada 

its complete line of automatic and wringer type washers, portable washer, 

autematic drier and automatic ironer. Principals in the negotiations between 
| the twe concerns which were concluded today with the announcement of a 
leensing agreement, were Major James E. Hahn, president of Inglis, and 
} Leuis C. Upton, president of the Nineteen Hundred Corp., whe is also serving 
his second term as president of the American Washing Machine Manufactarers’ 
| Asseciation. Under the terms of the agreement Inglis also is granted 
| extensive export manufacturing and sales rights. 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Operators of Country Elevators in Manitoba 
_ and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Merchants — Shippers ond Handlers 
of All Grains 


Head Office: WINNIPEG, CANADA 


OATS 


All Grades Feed Barley 


SAMPLE WHEAT 
BULK or SACKED 


All Grain Selected from Our Elevators in the 
Finest Growing Districts of Western Canada. 


Write or Wire for Quotations. 


NATIONAL GRAIN CO. LTD. 
WINNIPEG 


RELIANCE 


- Owners and Operators Country Elevators 
and Terminals 


Exporters and Shippers 


SMITH, MURPHY CO. INC, 
510 PRODUCE EXCHANGE, NEW YORK 


Head Office: 919 Grain Exchange, Winnipeg 
Branch Offices: Toronto and Vancouver 


FEDERAL 
GRAI 


LIMITED 


Western Grain t Led. 


WINNIPEG, CANADA 


275 Country Elevators and Terminal Elevator 
at Fort William 


SERVING THE PRODUCERS 
OF THE PRAIRIE PROVINCES 


Shippers and Handlers of All Grains 


Grain Merchants, Shippers and Exporters 


Alse Momutocterer: of 
MASTER Feeds, Linseed and Soy Oils and Meals 


NORRIS GRAIN COMPANY 


LIMITED 
Grain Merchants, Shippers and Exporters 
709 Grain Exchange, Winnipeg 


NEW YORK 
BALTIMORE 


CHICAGO 
MINNEAPOLIS 


KANSAS CITY 
DULUTH 


TOLEDO 


LONDON LIVERPOOL 


ST. LOUIS . 


Wheat Bins Almost Bar e\Fase, Not Lift, Controls 


After U. K. Orders Filled! 


OTTAWA (Staff) — Countries 
other than U.K. which are look- 
ing to Canada for wheat during 
the present crop year need only 
do a little figuring to know that 
their chances of getting it are 
slim. 

Based on the new and much- 
lowe: 1946 crop estimate of 418.8 
bushels, the 1946-47 surplus avail- 
able for export outside U.K. 
now amounts to only 28 million 
bushels in the form of wheat and 
40 million bushels of wheat flour. 

Here is how the bad news 
works out: 

(Millions of bu.) 
Canada’s 1946 carryover 7 
Add: New 1946 crop 


Subtract: 

a. Home. Consumption: 
Feed and waste 
Seed wheat 
Flour 
Industrial use 


b. U. K. Contract: 
As flour (minimum) 


1947 carryover esas 
Exports as flour ....seseee. 
Export as wheat ........ 


Just where this “surplus” 
wheat and flour will go, is one 
of those secrets which govern- 
ment statisticians (for some rea- 
son or another) like to keep a 
deep and dark secret. Perhaps it 
is because there are so many na- 
tions camping at Canada’s door 
for a share. 

In any event The Financial 
Post was warned not to let the 


pattern of disposal for 1946, to 
date be used as a guide for the 
future. 

However, this is where Can- 
ada’s wheat and flour has gone so 
far this year: 

(1) In the first nine months 
of 1946, Canada exported 107 
million bushels of wheat and 11.9 
million barrels of flour. 

(2) Britain got 64.7 million 
tons of wheat or 60% of the total. 

(3) The balance went to some 
37 other countries, chief of whom 


are as follows: 


Chief Recipients of Canadian Wheat 
Jan.-Sept., 1946 


British India 
Br. South Africa 
a: Africa 


Jugoslavia 
Palestine 
Czechoslovakia 


Already disclosed is the fact 
that Britain has recently been 
turned down in its request to 
Canada for an additional 40 mil- 
lion bushels of wheat out of 1946 
crop. This is exactly the amount 
by which the new 1946 crop ‘esti- 
mate falls short of the earlier 
estimate. 

Even had the preliminary esti- 
mats been sustained, it is doubt- 
ful if Canada would have felt she 
could spare Britain an extra 40 
million bushels over and above 
her contract amount of 160 mil- 
lions. Almost every nation is 
clamoring to Canada for her 
wheat—many of these countries 


being some of Canada’s oldest |- 


and best customers. 


Building Supply Output 
Is Close to 1929 Level 


It’s time for a new look at build- 
ing materials, 

Construction awards in 11 months 
have far surpassed $600 ons; 
apparently will be about $35 mil- 
lions above the full-year total for 
all-time record 1929, when prices 
were at least comparable. 

How does supply production rate 
now against volume in the com- 
parable late 1920’s?; how much 
brick and lumber, cement and pipe 
are we getting as against the flow 
in 1929? 


Bailding Materials Output—Where We Stand 


Cement® (bbis. millions) 
Brick* (millions) . 
Sawn lumber (bd. ft., millions) 
w glass (sq. ft., millions, importec) . 
ipe (tons, thousands) 


*Factory sales. 


What it all adds up to is that 
1929 volume isn’t good nS oe 
the 1946-47 tempo of building. Th 
much was recognized almost a aa 
ago by Canadian Construction As- 
sociation’s materials advisory com- 
mittee, which spent the next eight 


months laboriously. analyzing sup-| ti 


ply bo and making—direct 
to Mr. Howe—periodic a gageounns 
for their removal. 


Best available statistical answer 
is that we're doing well. Cement 
and brick making and glass im- 
ports continue well below 1929 
levels, But the rest—lumber and 
paints, iron and steel pipe, enamel- 
led iron plumbing fixtures and elec. 
trical equipment—are coming off 
production lines at, near or above 
1929 volume. 

Here are the figures, as given in 
the recent first issue of Canada’s 
newest official statistical quarterly, 
“Housing in Canada:” 


1946-8 mos. 
(indicated full-year 
volume bracketed) 


ee 
What the CCA proposals were, 


and how they have been implement- 
ed to date in private enterprise 
expansion and government assis- 
tance will be made clear for the 
first time in a week or two with 
publication jointly by the associa- 
on and the Dept, of Reconstruc- 
tion of a full-dress report on Can- 
ada’s building supply speed-up 
program. 


Wheat Near $2.50 Mark 
Barley Goes to Europe 


From Our Own Correspondent 

WINNIPEG; — Canadian wheat 
is getting close to the $2.50 a bushel 
mark. The Canadian Wheat Board 
this week advanced its basic price 
for class 2 wheat to $2.34 a bushel 
(for export to other countries than 
the United Kingdom). The basis 
applies to No. 1 Northern wheat in 
store at Lakehead and Pacific Coast 
terminals. Durum wheat commands 
a premium of 10c. a bushel and is 
accordingly now selling at $2.44. 

When’ the British contract ‘went 
into effect on Aug. 1, and the ceil- 
ing on export prices to other coun- 
tries was lifted, sales began on 
the basis of $2.05 per bushel. The 
basic price has since been advanced 
to correspond with U. S. increases. 

Lacking a market in Canada, the 
Wheat Board has to rely on Chicago 
and other U. S. markets for de- 
termining the basis of its export 
price. 

Vivid light is thrown on the over- 
seas demand for feed grains, by 
some barley sales currently in pro- 
gress for shipment both to the 
United Kingdom and to continental 
countries. Buyers are paying the 
Canadian ceiling price of 64%c. a 
bushel plus 5c. a bushel malting 
premium, plus $1.10 a bushel rep- 
resenting the equalization fee paid 
for export permit and an additional 
amount representing cost of accum- 
ulating and storing barley. The cost, 
loaded in vessels for shipments 
from New York is understood to 
be close to $2.29 a bushel. 

On account of the urgent de- 
mand from overseas for additional 
grain for human consumption the 
Canadian Wheat Board announced 
last week that export permits 
would be allowed for barley ship- 
ments overseas if certain conditions 
were fulfilled. 


‘These were that the barley must 
have been selected for malting with 
the malting premium paid, that it 
be shipped from Lakehead termin- 
als before the close of navigation 
in vessels of American registry 
for forwarding through an eastern 
lake port for shipment to an ocean 
port in the United States and that 
the current equalization fee be paid 
for export permits. That equaliza- 
tion fee has stood recently at $1.10 
a bushel. A considerable quantity 
of malting barley had accumulated 
at the Lakehead, 

When the Board sanctioned ship- 
ments overseas, owners of such bar- 
ley seized the opportunity to make 
sales. So far as can be learned, the 
barley is intended for direct human 


consumption and not for malting, 
and presumably, therefore, needs 
might have been filled with lower 
grade barley, However, the Cana- 
dian feeds administrator is insist- 
ing that all barley of lower grades 
be conserved for the eastern feed 
market. The only way, therefore, 
in which the overseas demand 
could be met was by diversion of 
malting barley, previously selected 
for shipments to the United States. 

Western producers of malting 
barley have recently been critical 
of the government’s policy which 
‘restricted exports and prevented 
them from taking advantage of the 
high prices which would be avail- 
able if they had access to the Amer- 
ican market; The incident directs 
attention to the fact that eastern 
feeders are obtaining western bar- 
ley on the basis of 64%c. a bushel 
which except for the restrictions 
on its movement, might be selling 
at $1.64 a bushel or more. 


NOTICE 


R. P. KEMBER 


R. P. Kember, well known in the flour 
export business in Canada and in foreign 
markets, with @ background of 22 years 
experience as manager of the Export 
Department of Robin Hood Flour Mills 
Limited, was elected to the Board of 
Directors of Robin Hood at a recent 
meeting. ¥ 


Say Canadians On Rents 


The question: “Do you think rental control is now reliev- . 
ing or aggravating the shortage of living accommodation? 


eeme tf €0 


What reasons lie behind your opinion?” 


More houses rather than more rent is the answer suggested by 


the majority of real estate and other business men, editors and 
representatives of the construction industry and of labor replying 


to this week’s question. 


Many fear that release of controls would work a hardship on 
low and medium income tenants, displacing them from present 
accommodation and perhaps leaving living space idle awaiting 


takers at fantastic prices. 


Grain Merchants 
HEAD OFFICE 
WINNIPEG Wslabbohelosacte-tate! 
MANITOBA 


Along with continuation of rent control, several suggest its 
modification—a blanket increase as high as 10% and 15% to help 
landlords keep abreast of increased maintenance and service costs. 


More Canadians might be encouraged to build new accommoda- 
tion or convert old for tenants if controls were lifted, say some. 


W. T. BURFORD, Secty.-Treas- 
urer, Canadian Federation of 
Labor, Ottawa. 

Under present conditions rental 
control can make little difference 
to the housing shortage either 
way. The rents of new dwellings 
are subject to only slight restraint 
and with materials in short sup- 
ply, there is no reason to suppose 
that the lifting of rental control 
would stimulate building to any 
marked extent. The building of 
houses for sale at uncontrolled 
prices is hampered by supply 
difficulties and Jags behind the 
demand. Some relief of the hous- 
ing shortage might be found in a 
stringent limitation and perhaps 
a prohibition for a spell of the 
export of building materials. 


HENRY J. FOSTER, editor, The 
Tribune, Welland, Ont. 
Rental control has been good 
because it has stabilized the use 
of living accommodation by re- 
ducing the number of persons 
compelled to change their place 
of abode. It is still an influence in 
the orderly use of existing ac- 
commodation, encouraging em- 
ployment of available materials 
by individuals who can build 
their own homes. Release of 
rental control would, I believe, 
serve the interest of the specu- 
lator in housing projects, increas- 
ing competition for restricted 
supplies to the detriment of build- 
ers of single dwellings. Many 
tradesmen are using their skills 
to counter the high cost of labor 
and materials and the homes they 
erect help considerably to relieve 
the shortage. It would seem better 
to maintain some measure of 
rental control until conditions 
become more normal in the build- 
ing industry. 


WM. M. GRAY, Industrial Com- 

missioner, Chatham, Ont. 

Present rental controls apart 
from the necessity of controlling 
living costs and, while working a 
hardship on rentals developed on 
a depression bdsis, have Mttle 
effect here on the total living ac- 
commodations except to change 
the status of ownership in a 
goodly number of instances and 
make necessary that many now 
ta’ 2 over the purchase of a home. 7 
Dependent on materials, land- 
lords continue to build, for under 
new building circumstances the 
rentals seem adequate in this ex- 
panding zone of industrial occu- 
pation. 


We offer complete facilities and 


C. BLAKE JACKSON, president, 
Jackson-Lewis Co., Toronto. 
Rental control is certainly ag- 

gravating the shortage of living 
accommodation as there is no 
in-entive to construct apartments 
or houses for rent under present 
conditions in competition with 
frozen rentals. In many cases liv- 
ing accommodation is provided at 
cost of operation with this operat- 
ing cost based on pre-war con- 
struction costs. A rise in rentals 
on present units more in line with 
proper investment return, would 
stimulate a demand for home 
ownership and give the owner 
more assurance that his invest- 
ment is on a sound basis. 


Burns Bros.s- Denton 


timitsD 


244 BAY STREET, TORONTO 437 ST. 
PHOME AD. 9371 OF. SAAS ST. W- MONTERAL 


‘We execute orders on'all exchanges. 


Commission Basis only. 


H. S. LITTLPROUD, past presi- 
dent, Mortgage Loans Associa- 
tion of Manitoba, now of Van- 
couver. 

Continuation of some measure 
of rental control is necessary and 
desirable in national interests. But 

(Continued on page 11) 


Burns Bros. Company 


Members The Toronto Stock Exchange 


244 BAY STREET, TORONTO 


437 ST .JAMES ST.. W., MONTREAL 
PHONE AD. 9371 PHONE PL. 3932 


Men— Simplify Your Christmas 
Shopping at Club 391 


Simpson's newest Christmas shop is filled with a selection 
of the lovely feminine gifts a woman likes to receive from a man! 
It's located in The Store for Men, Street Floor. 


The staff of hostesses has been specially chosen for their 
ability to help you select gifts to charm feminine hearts. They 
will be happy to help you choose a lovely negligee — enchanting 
perfume — a smart bag — glamorous jewelry — or many other 
beautiful things women dream about at Christmas time. 


Bring your gift list and let them fill it. Your purchases 


will be gift-wrapped in a distinctive Christmas packaging for a 
small additional charge. 


Men, this new Gift Shop is all yours — to help you enjoy, 
Christmas Shopping at Simpson’ S. 


Simpson's — The Store for Men — Street Floor 
*The Store for Men's address on Bay Street 


A COMPLETE FINANCIAL SERVICE 


JAMES RICHARDSON & SONS 


OFFICES 
THROUGHOUT 
CANADA 


. 
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Industrial Growth | - . 


New Projects to Expand Production E 
and Employment in Canada 
Following is a@ further list of ,;ernment-built, Dow-managed sty- 


plant expansion projects under |rene plant at Sarnia, Ont. for a 
way in Canada, part of the billion | $2.5 million glycol antifreeze unit. 





































































dollar prone to _ a aet roe So. ae a $1 ao » 
; ° has committed itself as first phase {polystyrene uni ere, plans to 
Regular Ocean Fr eight Service in its — ee ey a follow in ry ~ to ny oe 
tion and employment: In this de- | smaller. unit produce me 
to and from Eastern Canadian Ports partment The Post presents each | chloride, methylene chloride, chlor- 
Via the following lines week all available data on new |oform, carbon tetrachloride and 
plant construction, to keep read- | hydrochloric acid. This last-men- 
MONTSHIP LINES LTD. ers in close touch with these |tioned unit will operate almost 
Western and Central Mediterranean significant developments. _ | automaticdily. SEATS AVAILABLE IMMEDIATELY TO 
BLUE PETER STEAMSHIPS LTD, ' The plant unit now being started 
Newfoundland | Riverside Silk is designed to meet Canada’s entire pen 
MOORE -McCORMACK LINES INC. Riverside Silk Mills, of which eens = ba vay oe , 
rath-—tioyeny—Srpenine Cte haa bate ahestiont ani pent | ue ethylene dichloride, diethylene : 
cee waco — AE CUB, eral manager since July, starts con- oie asus thre cata, tei saves ; 
struction of new branch plant at) buildings and fractionating towers VIA FLA 
CANADA CONTINENTAL LINE LTD Mitchell, Ont.; contemplates con-| 14, to 95 ft. high, employ 100, con- GSHIPS 
A ollond . A. E. POOLE struction of a three-story extension ntie 10 miles of pi eight ‘miles se 
pe een Shine dae to home plant at Galt, Ont. when | 4° electric cundulh tin consume 
MARCH SHIPPING AGENCY LTD. has been appointed President | building materials shortage eases. |11,4° carloads of Ontario limestone 
a ee and Managing Director of In- Phen —— x td ioe Din daily plus ethylene from Polymer 
alt, one story, y -, brick; : 
i a = — Products Ltd., | 10) iutomatic nylon, silk hele and eavy intake of water. yan a 10 flights weekly to London in com- 
’ . spun silk looms; initial production orta uxuri 4-engine Flagshi 
MONTREAL SHIPPING COMPANY LIMITED scheduled January, 1947; 36 key per-| 4, V. Roe ¥ , ous, 4-engine Flagships from New 
330 Coristine Building, Montreal, Conada D Di id d sonnel a Galt ogg be be i: © tak Catcede: Gieseed Mans ork, New, low, one-way fare from New York to London 
Church Street, Terente, Canede tri lly b ing. Prelimin- - Vs ’ ° : 
ss eee ec. Vividends ary plans for a duplicate addition we a aun a taahin aa is only $325 plus tax. Flying time from New York to 
nee already sketc! ° ‘ . a 
ee Seint John, ae euye? Susabiineint lex now plant at ‘both | velopment to the former DIL ex- London is 15 hours and 50 minutes. Direct service is also 
Gasol pare Siete Berwunder + Ge . ons locations may reseh fat 00 and — lant at ane Sar Petey provided to Ireland, Amsterdam, Stockholm, Copen- 
; : nearly double the million-yard an- ? ’ . _ 
299.654 This ee o {; | Sell about 500,000 yards of fabric a search, has been assigned 17 bulld- Ameri lines, verley 
82 ind trl Sen ent een alte year abroad, plans offices in hen ings principally power plant, ma- 4661, or your travel agent. 
by | Ag rm r a” 19 m oe, five : tralia, New Zealand, South Africa, | Chine shop and laboratory. Altera- 
- b seek ea aaa 2e- | United Kingdom and outlets in | Hons, started recently, estimated at 
dustriais, 86 mines, five olls end 11 | Sut America. ee eeee ree wae. . 
financial companies totalled $50,- Date : R Employees already installed number Ticket Office: 22 King St., West 
MARINE SERVICES LIMITED |) 62-00 ocr cactore io xe| Monarch Knitting 18, whieh force is" to. be. tripled 


gradually. Paul Dilworth is man- 
oe pa ee. non ager Gas Turbine division, A. V. 
Eng., renovates existing dye house | Roe, Canada, Malton, 


at Dunnville, Ont., — cr ob- * e 
tnd operiingeficiency; lite ine | Kelod AMERICAN OVERSEAS AIRLINES 
and operating efficiency; little in- Kelvinator | 

crease in capacity, none in employ-| Kelvinator of Canada, President AMERICAN AIRLINES, INC, © AMERICAN OVERSEAS AIRLINES, INC. 


ment. Cost $20,000; architect John | and General Manager C. W. Hadden, 
Layng; contractor, W. H. Yates | London, Ont., contemplates further / 


lower payment was a $3,616,261 re- 
duction in dividend from oil com- 
panies. The 50% cut in dividend 
rate of International Petroleum was 
the main contributing cause. 

Total 1946 dividends paid and de- 
clereg to Nov. 23 amount to $299,- 
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1943 ees sake eee nee to es amar in ad on 
AND TANUATY oo scaeeee $27,085,896 $22,965,267 onarch g at same time is ns earliest stages. major 2 

FINANCING OF EXPORT SALES IMPORT PURCHASES February ' on'san'aes es ‘aea'ens completing substantial plant expan- | extension, involving outlay of about | —————_______——_—_—__— $$ SsSSeSeseseseseSFSSSFsSee 

‘April ..........., 29,061,948 16,810,664 | Sion at St. Thomas, Ont., previously | $220,000 in the cyrrent fiscal] year, | provide for “substantial” increase in , high, 68 x 78 ft., steel and brick { recreation building, bathhouse, tuck 

COMPLETE May eeeeks vase gana nage ate mpoeeved in detail in The Financial | was completed three months ago. ee ro ea senee *. a construction, concrete | floors. a on wharves, ete, 
seeeeees eres 161, 401, ost. uipment \ to clude oleum % ork now in initial stages. 
TION August 2000000002 Hagnnaes aad ae uta, Dom, Oilcloth calender of latest design. Fifty | Canadian Forest Deora er 

CONSULAR DOCUMENTA September ....... 25,366,117 23,877,931 Dow Chemical ° workers to be added on completion W olcott Shoe 

ene Sa Ns Siraent * ies one Dominion Oilcloth & Linoleum, | next year, the building in July,| Canadian Forest Products, Van- 

December ........ 47,889,654 50,646, 


Dow Chemical of Canada, Presi- | President and sanapne Director | equipment installation six months | couver, builds logging railway and| Wolcott Shoe Co., President E. T, 
dent and General Manager N. R.j A. F, Baillie, Mon has founda-| later. Cost $400,000; architects,| camp buildings at Nimpkish, B.C.; | Wolcott, Kitchener, Ont., has founds 
Crawford, Toronto, has foundation | tion going in for extension of Mont- | Hutchison & Wood; contractor, J. | cost $1 million; includes houses for | ation going in for $20,000 London, 
going in at its four-year-old, gov-|real “marboleum” plant. It will'L. E. Price & Co.; extension 72 ft.!400 loggers and families, school, Ont., plant extension. 
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290,303,016 276,718,259 
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Company: — Date ra 
Room 212 Acadia-Atlantic 5% p. Las #8 500 
9 Richmond St. West TORONTO Aftminium sev..:s-.++ 200g 204 5 Ait 
: Aluminum 4% pid. ..' 3a 5 130.000 
Tele, A... .18q 2 73,065 
Piragee ry Reyes re tig : 1AT8 208 
aaee Assoc. T. Pc “Ist pid. Bre 28 58,322 
RED DEER BRAND Bros, Sik tis mites 3 is bees . 
Canada Cement, pfd. , #.32iq = er ie 
ea Sea oa °2 s.oo A MESSAGE | 
“This name has long Bs cociae ; ; : 
Saar oe) eee ce canada “Vinegars sss 3 ‘t 13,400 , 
. | Peat ek ise ABvone 28 a ed 
wasars Sac OY [Sees ap ey oo » To the Shareholders 
FLOORING an Hemieck.” ai Ae ta hake : a) Tg Sesh: 
he ear isa i f ‘ 2 , 
| te "si : fk 
| eon : 99, : oe 
The MUSKOKA WOOD MFG. CO., Limited |}|Si'isdler's cane f Dike 
HUNTSVILLE ° ONTARIO | @ on ae i eh : . 
‘pid... @2ie al ‘808 
oat HANSON'S WHOLESALE GROCERS LIMITED 
1" 2 107.633 > 


Again, after payment of Excess Profits and setting up a substantial Reserve, the 


od Zea 
to to no tenoten>+ 20 aH aw 
+ 
= 


3 itaaee Directors have declared a dividend of $5.00 per Share on the Preference Shares 
i ee of the Company, payable November 25th to sharcholders of record at the close of 
” inane business on the 22nd day of November. 
i og 
2 . 
4 . . 7 . e 
2 Sue ’ The Company has enjoyed tremendous increases in the volume of its business and : 
2 38,000 . eo ea ras ‘ ; : : 
* outa present indications assure even greater increases in sales in the coming years. 
18 10,000 
16 10,500 
37 187,606 ; ‘ ‘ 14. 
rain ry pia. 1,004 ie 13,000 During the past year the Company has acquired lands upon which to erect buildings, 
ara pid. . ae 18 18eg has added to its fleet of trucks, and has more trucks on order for future delivery, 
se ui’ pt... vale 18 12/400 all of which are necessary to cope with the expansion of the business. The policy 
Do. 8% pid. ns... 123q 2 4638 of the Company has been to expand gradually and cautiously, Originally, our 
Sick'’s Brew. «.......... 25 26 155,967 : ; Y Y 8 Y 
ee er 100 20 sage business was centered entirely within the limits of the City of Toronto, and recently 
towell Screw, A ...... 758 ‘ ; 
Ton Clg. He08 10 2905000 we extended our territory to include suburban areas. We propose to further 
Gales weal ot 17h 16 82,149 ; : : : 
Vitesse Deve $8 pe sila 1 hee extend our territory to cover thoroughly the major portion of Southern Ontario. 
ER 
code bata teeenees vt a St aeons On behalf of the Company, may I point out our objectives in business: Firstly, 
G. "Westone ‘4% pid. isha 2 40,950 
Greenshields & Co Total esseea sain nas ssseee QU,aOR110 to conduct our business to permit the annual payment of dividends and, secondly, 
g Companies 
pessoas noe cen. Malet dabeneasen tas 20 ‘abat to aie the independent grocer with his merchandise at a price enabling him to 
sand inter Weel seeeneens i 19 S's sell at a legitimate profit i in a highly competitive market. 
507 Place d’Armes, Lake shore M. tresses eg 14 360,000 
poner Macassa Mines ........, 03 16 80,342 | To our many Shareholders may I express our appreciation for 7 loyal support 
Melutyre Pore........ 50iq 2 418,950 
Moneta Porc. ........+:. 02 14 50,877 d nfs d 
QUEBEC Noranda Mines ....., 1.00q 14 2,239,772 and co ence in us. 
North. Empire ......... 10 23 40,000 
Pato Cone. Gold... 18%.05 | 4 640/009 
Seen, ae a eee sz G Svar 
Wajte Amulet ...¢s.00+ 25 10 737,334 
Young-Davidson .°y.... .02 20 316,824 4 * 
MONE sin sis tinkavetedesasnakion 13,884,945 
Olt Companies T. G. HANSON, GENERAL MANAGER 
Can. Oil, 7 (ext) cbeee ° 16 28,752 a 
Imperial Oi) .......... 25s 2 6,741,369 
Intern. Marrusscae yew be 25 2 3,581,184 
Ravalite oil rieeiaet tri ge 3 s5e743 . 
Stuart, D. A. Oil, p..:. .20q 2 8.016 Enquiries concerning cur Compeny mey be 
‘° ld Total 10,768,064 “ of the oe 
Gree e 8 & Ine eeerseee os rinanciat seeeees ’ ? 
nshi Co Bk. Can. National... .17q 2 132.500 611 GERRARD ST. EAST, TORONTO, ONT. 
Investment Dealers BA. Wank Note. 's5q 16 22'300 
Can. Int. Inv. Tr., pf. 1.25 2 18,815 
Gente, Tate 20%. pe. eee ak lee : 
507 Place d’Armes, Dom, Scot. Invest., p. .. 50 2 24,568 
. Montreal aaa ee} BS ; | 
Total crececcres eseceparercocede 1,844,535 CREATES THE ; NEED FOR. PROGRESS 
QUEBEC A Dele aiaivecsvactcencteas 47,889,654 | 


q querteriy. s Semiannually. a An- 
nually. tPayable in N. ¥, funds, 
alnitial 
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Knowledge rius Experience 


coupled with sound and unbiased judg- 
ment, are the fundamental principles on 
which we base our opinions and sugges- 
tions to the investor. 
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Labor Roundup } 


Int.Chem. Workers Move 
To Counter UMWA Raid 


is nothing much he and his organ- 
izers can do to counter Barrett’s 
raiding other than to redouble 
their efforts. His objective is at 
least another 15 locals before 
next summer and a membership 
of 10,000 in ICWU by then. 

This riddle of the rivals is due 
for solution at the January ses- 
sions of the AFL council. Edmis- 
ton is banking on District 50 of 
UMWA being ordered to vacate 
the chemical field altogether. 

~*~ ” * 






















































Aunouneing a Canadian Edition of 
THE READER'S DIGEST 


GUARANTEED NET PAID CIRCULATION 100,000 
Neale ane 


The makings of another juris- 
-|dictional row between rival 
unions, both trying to organize 
Canadian chemical industry 
workers at the same time, be- 
came apparent in Toronto last 
week. Becoming embroiled are 
the International Chemical Work- 
ers (TLC-AFL) led by William 
Edmiston, and District 50 of the 
United Mine Workers (CCL-CIO) 
led by Silby Barrett. 

Two years ago when John L. 
Lewis told Silby Barrett to org- 
anize the chemical industry in 
Canada under the catch-all and 
chemical division of UMWA, he 
ignored the fact that another CIO 
union, the United Gas, Coke & 
Chemical Workers of America 
was already in the field. UGC & 
CWA then had 12 locals organ- 
ized, 

Most labor observers thought 
Lewis was being normally cagey, 
that he probably counted on these 
12 UGC & CWA locals coming 
over to his side and forming the 
foundation for Barrett’s organiz- 
ation. ‘It didn’t work out that 
way. Instead, they went over to 
the American Federation of 
Labor and became 10 locals of 
the International Chemical 



























































Our policy is to render a personal service 
in the analysis and discussion of your 
investment problems. 


Please Feel Free to Consult Us 


MIDLAND SECURITIES 


Huron & Erie Bidg., Dominion Bank Bidg., 
London 


Strike Campaign 
Gratifies Reds 
The mess made of Canada’s in- 
dustrial recovery programs by 
strikes this year has been soul- 
satisfying to the Reds. Last week 
Tim Buck, their national leader, 


° 
addressed Alberta communists in The Reader’s Digest, now printed in nine languages throughout the world, 
convention at Edmonton and 


cui: will publish an edition for French Canada, in the French language, with 
cee eee eee the first issue scheduled for July, 1947. 


in Canada and not a single strike 
The 600 who attended To be known as SELECTION DU READER’S Dicest and published in Montreal, 
it will have a guaranteed net paid circulation of 100,000. 


The 600 who attended the con- 
ADVERTISING WILL BE ACCEPTED 


Toronto 





HARTWELL 
HICKORY HANDLES 


vention heard Ben Swankey, top 
of the party in that province, say 
that this year’s strikes reflected 
the fear of Canadian workers that 
“another depression lurks around 


,” and that th be- F bi ° 
— | Workers. tne “chiveled tate was feith Rus: Like the other International EditionsofThe | French-Canadian market. Because of the 
Ready to fit Barrett started from scratch sig by British, American and ‘ Reader’s Digest, SELECTION DU READER'S limited number of pages available for ad- 
and now has 22 locals with a|Canadian capitalists. . ’ ae f "ees ital nin tc OAT shield be 
e claimed membership of around oe Dicest will accept a limited amount of — vertising, Tes¢ 
eet er mi a aa Postnfasters Join advertising. Space is available in single made immediately. | 
Uniform in 38 locals with a claimed paid-up |More Pay Parade pages and spreads in black-and-white, 2 Pending the opening of business offices 
Pattern membership of nearly 7,000. sateen atealet ae ap yet and 4 colors. in Canada, rate information, list of adver- 
John Kmetz, president of Dis- |! . L ys : ; i F ; i ‘ 
e trict 50, Sail hia sunual visit tojiated with any national labor Leading Canadian advertisers and ad- tisers now using ‘The Reader’s Digest 
Barrett's headquarters in Toronto | Organization, it rates @ listing in vertising agencies are already requesting International Editions, and other data, 
Sever ely Graded eee a og hag Mop: Zam pt dr rn vokk, the aaeus: space in the initial issues of SELECTION DU — can be obtained from The Reader’s Digest 
s to turn on the - . , ny : : oe 
e x a pet an: ioenadiate cbioatted ation climbed aboard the band READER’S DIGEST, recognizing the impor- _ International Editions, Inc., 500 Fifth 
of 6,000 members (including | Wagon for more pay and shorter tance of such a medium in the prosperous Avenue, New York 18, N. Y. 
Guaranteed workers at the Chalk River atom- | hours. - 
ic energy plant). The executive blocked out a set 
e Edmiston’s International Chem- | °f demands. to be presented in the 
ical Workers took this as a chal- decuiy somentmetmemenel to _ , io MR 
urd lenge and indication of District y -ge ’ al I ’ l d f Baan 
Sturdy Handles 50’s intent to encroach still fur-|ter Turnbull. What they want is: £ \ nternationa HK, 1t10ns oO Z 
. for ther upon a field in which it has (1) a 44-hour week; w) 


(2) an increase corresponding 
with the rise in the cost of living 
in the minimum wage of postal 
employees} 

(3) better pay rates through- 
out the service; 

(4) superannuation of all post- 
masters at 70; 

(5) an increase in the 1% com- 
mission paid for sale of unem- 
ployment insurance stamps in 
post offices; 

46) appointment of all post- 
masters, assistants and staff em- 
ployees by the civil service com- 
mission and automatic promotion 
of assistant postmasters to the 
position of postmasters who re- 
sign; and , 

(7) complete shutdown of 
postal services between Christ- 
mas and New Year’s. 

While they were at it, the post- 
masters also recommended two- 
cents postage for Christmas 
cards, 


no business to be. Sooner or 
later, according to Edmiston, the 
issue will head up for a show- 
down. 

According to Edmiston, Bar- 
rett’s position is untenable. He 
says Barrett is leading a move- 
ment in Canada under a CCL- 
CIO banner on behalf of an: org- 
anization which is now an AFL 
formation. Furthermore, Edmis- 
ton says: 4 

“The ICWU was given Cana- 
dian jurisdiction over chemicals 
in September, 1944, when AFL 
president William Green present- 
ed us with our charter. No other 
union affiliated with the AFL has 
the right to organize the chemical 
industry in Canada.” ‘ 

But Edmiston doesn’t expect 
Barrett to fold up on account of 
anything he says. He admits there 


Canadian Workers 


THE READER’S DIGEST 


The World’s Most Widely Read Magazine 
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Wage Boosts Hit 
B.C. Truck Operators 


Truck and transport drivers in 

and around Vancouver and on 
Vancouver Island, members of 
the General Truck Drivers & 
Helpers Union (AFL), have just 
won .wage increases ranging from 
15 to 20%4c. an hour. Henceforth 
light truck drivers will get 85c. 
an hour, drivers of tractor-trailer 
outfits 92c. 
_ These increases have. backed 
B.C. motor transport operators 
over a barrel. Things were bad 
enough before. Operating costs 
have gone up 40% over 1939 and 
new trucks and replacement parts 
cost from 15% to 25% more than 
they did before the war. But 
freight rates still stand at pre- 
war levels. 

“If we're to continue motor 
transport service, we've got to 
have relief?’ said G. L. Buckman, | | 
speaking for the operators. To 
counter the rising costs, they’ve 
applied for substantial increases 
in freight rates to WPTB and the 
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RCA VICTOR 
Products Serve 
You Everywhere 


CAME A GOOD? 


. provincial public utilities com- RADIO AND 
Many Canadian business firms have already profited sub- mission. TELEVISION EQUIPMENT 
* * @ Transmitters Receivers 


stantially by the purchase of plant equipment that was used for 
the production of various war materials. Many remarkable 


Studio Equipment Antennas 
‘Testand Measuring Equipment 


AVIATION RADIO. EQUIPMENT 


Monday Absenteeism 
Plagues U. S. Industry 
Nub of the stumping problem 


ELECTRONICS for industry... 


bargains are still to be picked up. of how to get supplies rolling in ee £2 R A DIO f h { 
. and products rolling out smooth- Ground Station Radio or ome entertainment 
Whether you are looking for new or used plant equipment, or ly, current big worry of Ameri- ere 


Navigation Equipment 
Radar, Loran 


COMMUNICATION SYSTEMS 
Police and Emergency Radio 
Point-to-Point Transmitters 
and Receivers 
Ultra High-Frequency Systenis 


car industrliaists is that of ab-]| « 
senteeism and general ineffici- 
ency. 

Monday is the worst day of the 
week for the former. Some em- 
ployers say it's not unusual for 


whether you are considering any substantial purchase, it is a wise 
procedure to finance through I.A.C. 


Look to RCA Victor for your needs 


1.A.C. service is designed to permit expanding businesses to YMBOLIC of radio and electronic sesses great resources in research, de- 


leave their working capital and other sources of credit free for 
the everyday conduct of their affairs. The I.A.C. plan permits 
special purchases of plant equipment to stand on their own feet. 


A.C, is an All-Canadian company and enjoys a Canada-wide 
reputation for fair and generous dealing. Every transaction into 
which A.C. enters enhances that reputation. Thoughtful and 
considerate service are as much a part of its transactions as is the 
financial help it extends to growing businesses. 


Industrial AXaaa eas 
( orporat Tes. 
| 1itca 


25¢0 of their employees to stay 
away from work on Mondays. 
This throttles production some- 
times so badly that it can’t be 
made up in the rest of the week. 
General inefficiency, far below 
the pre-war level, makes things 
that much worse. 

Executives of a large number of 
big companies queried during the 
first week of November blamed 
Monday absenteeism on the pre- 
vailing high rates of pay for 
hourly paid workers. With rents 
fixed at pre-war levels, many 
workers have found they don’t 
have to work a five-day week to 
meet expenses. 

Looking ahead, many top U.S. 
executives see more labor trouble 
looming this winter. Not until 
new automobiles and household 
appliances become freely avail- 
able at greatly increased prices 
will workers realize just how 


SCIENTIFIC INSTRUMENTS 
Electron Microscopes 
Vacuum Equipment 
Micro-analyzers 


SOUND PRODUCTS 
Industrial and Commercial 
' Sound Systems 
Loudspeakers, Microphones, 
mplifiers 
Public Address Systems, 
Recordings 
16 mm SOUND 
FILM PROJECTORS 


MOTION PICTURE 
EQUIPMENT 
Studio Recording 
Theatre Sound Reproducing 
and Projection 
Complete Theatre Equipment 


MARINE RADIO 
Radiotelephone and Radio- 
telegraph Equipment 
Radio Direction Finders 
Electronic Aids to Navigation 
ELECTRONIC HEATING 


progress the RCA Victor trade- 
mark is known the world over. Famous 
for fine radios and radio-phonographs 
RCA Victor is also recognized as lead- 
ing producer of radio communication 
and electronic equipment for industry 
and government services. 
When you buy RCA Victor you buy 
the best... because more than any 
ot#2r organization RCA Victor pos- 


velopment and engincering essential 
to the efficient manufacture of radio 
and electronic products. 

For your further assurance of des 
pendability there is RCA Victor's 48 
years of experience in radio tech- 
niques, backed by trained scientific 
groups whose war-developed skills 
now serve you in Canada from coast 
to coast. 


RCAVICTOR @@ 


For Radio Communication Equipment Today and Tomorrow 


EQUIPMENT 
ELECTRON TUBES 
PHONOGRAPH RECORDS 


much costs have gone up. 

When they do, these executives 
believe there will be a new wave 
of widespread sttikes for higher 
wages — probably early next 
spring. 


‘ RCA VICTOR COMPANY LIMITED 


HALIFAX * MONTREAL + OTTAWA + TORONTO + WINNIPEG + CALGARY « VANCOUVER 
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ORDER 
your BOOKS ror 
CHRISTMAS 
FROM 
BURNILL’S 


BOOKSHOP 


Phone AD. 2787 
100 Yonge St. Toronto 


more.,/more 


Gud PATRIE 


IFTEEN LEADING NEWSPAPERS 


ROTOGRAVURE ADVERTISING 
FOR SEPTEMBER 1946 


1. NEW YORK NEWS 


TORONTO STAR WEEKLY. +. 9. 
‘2. CINCINNATI ENQUIRER . gx. 


3. BALTIMORE SUN 


4. CLEVELAND PLAIN DEALER . 


5. DETRQIT NEWS . 


6. BUFFALO COURIER EXPRESS . 
7, BOSTON HERALD . 
8. PITTSBURGH PRESS. . - 


MONTREAL LA PATRIE 


“MONTREAL LA PRESSE 
9. MILWAUKEE JOURNAL... 


10. 


11. NEW YORK MIRROR 
, MONTREAL STANDARD 


12. TOLEDO TIMES . 


13. CHICAGO TRIBONE 
14, AKRON BEACON JOURNAL . +. 
15. PROVIDENCE JOURNAL .g.g. 


LA PATRIE | 


MONTREAL 


Sunday Circulation 
Week-End (Saturday & Sunday) 


ABC Publisher's Statement, 3 


TORONTO BRANCH OFFICE: 201 McKinnon Bidg., 19 Melinds St. Hugh Rose, Manager 
UNITED STATES REPRESENTATIVE: RALPH 8. MULLIGAN 
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‘Ease, Not Lift, Controls 


Say Canadians On Rents 


(Continued. from page 8 
arbitrary control which places 
too great stress on interests of 
tenants necessarily aggravates the 
housing situation, tending par- 
ticularly to set up resistance and 
unwillingness to give the co- 
operation necessary if best results 
are to be achieved. Not sufficient 
weight is given to increased costs 
to landlords of practically all 
goods and services, pointing to 
the desirability of some blanket 
increase to lighten the burden on 
holders of rented properties. I 
believe that removal of restric 


re buying space 
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tions on shgred accommodation 
permitting operation solely under 
provincial statutes would tend to 
make accommodation available, 
which otherwise will be withheld, 
and this might prove a worth- 
while contribution to relieving the 
shortage. 
” * 
S. LEVITT, president an 
manager, Legaree 

Quebec. 

If rental control is discontinued 
all the good which has been done 
up till now will be lost, Control 
should be discontinued only when 
sufficient housing accomm dation 
is available to keep rentals to a 
reaso: able figure. The low wage 
earner will suffer should control 
kL. discontinued at this time. The 
situatfon in the U. S. can be taken 
as an example of what happens 
when controls are removed. Re- 
leasing of rental control will not 
relieve the situation because at 
the present time there is a great 
aerter of building material. 


Cc, v. LOCKARD, president, In- 
ternational Harvester Co. of 
Canada, Hamilton. 

Rental control, while not ‘re- 
lieving the housing shortage, is 
certainly not aggravating it. Con- 
struction of new housing is lim- 
ited by availability ‘of material 
and supplies rather than by un- 
satisfactory returns on invest- 
ment. Removal of rental control 
would result in chaos and would 
work a real hardship on small 
and medium income groups. 

* * « 


general 
ompany, 


D. J. MacLEAN, mayor, Sydney, 
N.S 


I regard rental control from the 
point of view: of the tenant as 
tending to stabilize living accom- 
modation, but from the point of 
view oi the landlord as aggravat- 
ing the situation. Control appears 
to be necessary while shortage of 
building material continues, 

* * ss 


R. A. McLELLAN, editor, British 
Columbian, New Westminster, 
B.C, 

Rental control is relieving the 
housing shortage in the sense that 
it prevents aggravation bound to 
follow removal, Essence of the 
shortage is largely financial. Con- 
struction proceeds up to the limit 
possible in the materials supply 
situation but practically afl new 
units are for sale, not rent, and 
the majority of homeseekers are 
unable ‘to buy. Removal. of the 
rent ceiling would not offer suffi- 
cient inducement to alter the 
pocitior in an inflated market but 
removal of control either as to 
ceiling or maintenance of Jenancy 
would inflict grave hardship. Pos- 
sible solution is lower construction 
costs or higher income levels or 

- of Sipublic| 7" 


possibly: . 
_— for High ctandard accom« 


modation. eee 
H. M. MORRISON, manager, 
_mottgage investments, Great: | ; 
ae Life Assurance Co., Win- 
n 
Renal control neither relieves 
nor aggravates the shortage of 
living accommodation at this 
time, since it does not increase 
nor decrease the number of people 
looking for homes nor the num- 
ber of living units available. 
we ie * 


RICHARD J. NEEDHAM, associ- 
ate editor, Herald, Calgary. 
The tendency of rental control 

is to aggravate, rather than to 

relieve, the shortage of living 

accommodation, but only to a 

slight extent. Not many premiscs 

are being held off the market be- 
cause of rent controls, and if they 
were lifted now, there would be 
little improvement in the amount 
of accommodation available. How- 
ever, I do think the landlords 
should be given a reasonable in- 
crease—say, 10% right across the 

board. In the first place, it is a 

matter of simple justice. In the 

seconi place, it would give them 


These bonds having been sold, this advertisement appears as a matter of record only. 
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The Manitoba Sugar Company Limited 


(Incorporated under the laws of the Province of Manitoba) 


37% First Mortgage Serial Bonds 


Dated July 1. 1946 


To mature July 1, 1947 to July 1, 1960 
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Principal and semi-annual interest, January 1 and July 1, payable 
in Canadian funds at the offices of the Company's bankers in 
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, 


This issue is redeemable in whole or in part at the option of the 
Company at any time on thirty days notice at the various 
. prices as set forth in the Trust Deed. 


Trustee: 


The London & Western Trusts Company Limited 


some. incentive to build rental 

homes when the building situa- 

tion loosens up. 

We must recognize the import- 
ance and usefulness of landlords, 
and give them some: measure of 
encouragement. ( 

* a7 * 

EDWARD L. NORMAN, director, 
Property Management Corp., 
Toronto. 

Rental control, aggravates the 
shortage of living accommodation 
for the following reasons: 

Low rentals encourage tenants 
to occupy more living accommo- 
dation than they actually require; 
Example — 2l-suite apartment 
house, housing only 29 individu- 
als; 12 of the suites having only 
one occupant each. 

Failure of enforcement officers 
ani courts to act in respect to un- 
desirable tenants discourages the 
sharing of living accommodation, 
rentals of flats, rooms, etc. 

Uneconomic rentals, discrimin- 
atory and restrictive controls, dis- 
courages new construction of 
rental housing accommodation, 
also discourages the conversion 
of old and large residential prop- 
erties into smaller multiple units. 

Due to low rentals, builders are 
unable to dispose of their holdings 
in multiple units to private in- 
vestors and thus release capital 
for building operations, 

The continuation of rental con- 
trol leng after the end of hostili- 
ties, especially in its present 
discriminatory manner, without 
regard.for the property owners’ 
rights, or just compensation for 
increased ‘ operating costs since 
the basic date, appears to the 
builder and investor as _ class 
legislation and creates the fear 
that the controls are more per- 
manent than temporary, causing 
them to ‘liquidate their present 
holdings and persistently refuse 
to commence new construction or 
to invest in an industry that 
appears destined for bureaucratic 
control. 

Rental housing accommodation 
(particularly apartment houses 
and other. multiple units where 
services are supplied) should be 
released from the present con- 
trols and an increased rental of 
15% allowed, provided the owner 
grants the tenant a new lease for 
one year, or an increase of 25%, 
provided a new lease of two years 
or more is given; for it hds been 
proven that the tenant is more 
concerned with the security of 
tenure than a reasonable increase 
of his rental. 

* * * 

ROGER OUIMET, K.C., lawyer, 
Montreal. 

Rental control certainly does 
not aggravate the shortage of liv- 
ing accommodation nor does it 
dire-tly relieve it. The solution of 
such questions really depends 
upon a housing program, but 
abolishing rehtal control would 
undoubtedly aggravate the short- 


Jage because rental prices Would 


ee skyrocket, and the 
ber of, evict we 
esppaing, ig ich 
1est people or black 
eers could then secure, liv 
accommodation and aides 
would leave houses empty wait- 
for impossible prices, thus 
adaling another incentive to the 
illegal squatters movement. Abol- 
ishing rental controls could easily 
spell disaster and even the Gév- 
ernment of the U. S. has refrained 
from destroying rental controls 
which establishes my point better 
than any other argument. 


ERNEST ‘J..OLIVER, past presi- 
dent, Ottawa Real Estate Board, 
Ottawa. 

Rent , control under Donald 

Gordon's direction has undoubt- 


national calamity to entirely re- 
move rental control at this stage. 
a * + 


LORAN STEWART, Chronicle, 
Halifax, N.S. 

In some areas rental controls 
are not having a great deal of 
effect either in relieving or aggra- 
vating the situation. Several 
places in Nova Scotia have had 
sharp drops in population since 
V-J Day, but are still faced with 
accommodation shortages. How- 
ever, one thing the controls are 
doing, is preventing those already 
provided with living quarters 
from Being squeezed out by sud- 
den increases in réntals. Lifting 
of controls may lead to more ac- 
commodation being made avail- 
able, and eventually reinstate the 
competitive spirit among land- 
lords and result in a decrease in 
rentals. But for some time the 
Maritime pocketbook would be 
hard hit. 

* « ‘* 

ERIC THRIFT, director, Great 
Winnipeg Metropolitan Plan, 
Winnipeg, Man. 

Rental control doesn’t appreci- 
ably affect the volume of living 
accommodation available, par- 
ticularly on the Prairies. Decon- 
trol would probably result in a 
number of people being forced 
into doubling up or searching for 
less expensive quarters or at- 
tempting to build houses which 
might release a few housing units 
in the upper rent levels. This 
would afford little help. It would 
largely add to an already acute 
demand without producing the 
necessary accommodation. Over- 
coming the shortage is almost 
wholly a production job. 

a * * 


CHARLES S. WATSON, director 
of public relations, Canadian 
Breweries Ltd., Toronto. 

I am in favor of the retention 
of rental controls. I do not see 
how these controls can aggravate 
the shortage of housing except 
to a very minor* degree through 
the refusal of house owners to 
share their living quarters with 
others at the controlled prices. 

Landlords are getting the equi- 
valent of increased rentals by 
forcing tenants to pay for upkeep 
and I believe that .2smoval of 
controls would cause great hard- 
ship, because unscrupulous land- 
lords would immedi@tely raise 
rents substantially but would not 
reassume their obligations ir. re- 
spect to upkéep. 

° ° s 


E. J. WHITE, manager, mo-tgage 
‘ department, Manufacturers Life 

Insuranee Co., Toronto. 

Rental control at present 
neither relieves nor aggravates 
shortage of living ‘accommodation. 
Solution to shortage is increased 
production of materials for build- 
ing, at competitive prices. “t is 
obvious all existing accommoda- 
tion is filled regardless of control. 
Doubtful if lifting of control 
would increase production of 
housing as the building industry 
is already engaged to tapacity. 

It is only reasonable and fair 
that control applying to living ac- 
commodation constructed prior to 
1941 should be considerably re- 
laxed. This could be accomplished 
by allowing a percentage increase 
effective within a stated period; 
the rate of increase varying in 
different localities depending upon 
the rent level prevailing when 
control was applied. 
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IMPERIAL BANK 
OF CANADA 


72nd ANNUAL STATEMENT 
Year Ending October 31st, 1946 


F ASSETS 


Deposits with and Notes of Bank of Canada 
Notes of and Cheques on Other Banks 
Other Cash and Deposits 
Government and Municipal Securities 

(not exceeding market value) 
Other Bonds and Stocks 

(not exceeding market value) 
Call Loans (secured) 


$ 37,787,472.56 
16,736, 146.09 
8,415,475.06 


207,661,350.80 


7,949,602.21 

7,284,417.55 
$285, 834,464.27 
Commercial and Other Loans 

(after full provision for bad and doubtful debts). ... 
Liabilities of Customers under Acceptances 

and Letters of Credit (as per contra) 
Bank Premises 


107,015,891.55 


4,955,623.17 
5,620,729.89 
123,709.80 


$403, 550, 418.68 
fh 


$381,282,345.22 
995,312.50 
4,955,623.17 
$387,233,280.89 
176,131.49 
16,141,006.30 


. . $403, 550,418.68 


R. S. WALDIE, W. G. MORE, 
President. 


General Manager. 


TOTAL LIABILITIES TO THE PUBLIC 
Dividends due Shareholders 


CAPITAL 


Acomplete BankingService is available through 
$7,000,000 


our Canadian Branches and foreign agents. 


RESERVE 
$8,000,000 


Quality Tobaccos make 


"EXPORT 


CIGARETTES 


The milder better tasting smoke 


These bonds having been sold, this advertisement appears only as a matter of record, 


Refunding Tssue 


edly curbed inflationary rents |' 


and this control is still necessary 
with suitable modifications. Due 
to the section of the order which 
freezes tenants where they are 
placed, space ig being hoarded. If 
th'- section were ‘lifted, unused 
or hoarded space would be level- 
led off and filled up. This would 
reduce the need for so many new 
homes. With materials in short 
supply our housing job would be 
accomplished in less time. ~ be- 
lieve rent control was set up to 
control rentals not to ration 
space, although this became ne- 
cessary during the war to house 


war workers. 
s * a 


ROBERT POULIN, city editor, 

Le Canada, Montreal. 

Without rent controls, bidding 
would start a push which would 
finally eliminate the lower class 
and would be less likely to en- 
courage new construction. As long 
as WPTB grants higher rents for 
new houses on account of higher 
investment now existing, rent 
control is better than none. Lack 
of materials or poor materials 


and high prices are the maim 


trouble in housing. 

J. L. E. PRICE, president and 
general manager, J. L. E. Price 
& Co., Montreal. 


Continuation of rental control | 


is imperative if the Government | 
is to avoid heavy public pressure 
| for vast increase in the present | 
| subsidized housing program for | 
low income groups. The present 
rent ceiling should be raised to a 
reasonable return on his invest- 
ment. Such equitable adjustment 


$1,000,000 


DOMINION- SCOTTISH INVESTMENTS, LIMITED 


(Incorporated under the laws of the Dominion of Canada) 


First Collateral Trust, Series “A”, 17-Year 3% Bonds 


To be dated January Ist, 1947 


To mature January Ist, 1964 


Principal and semi-annual interest, January Ist and July Ist, payable in Canadian funds at any office 
of the bankers of the Company in Canada (Yukon Territory excepted). Coupon bonds in 
denominations of $500 and $1000, registrable as to principal only. Redeemable in whole 
or in part at the option of.the Company at any time on thirty days’ notice 


at 101 up to and including January Ist, 1955; thereafter at 1004 
up to and including January Ist; 1960; thereafter to date 


of maturity at 100; in each case with accrued 
interest to date of redemption. 


Trustee: Tus CANADA Trust ComPANY 


In the opinion of Counsel, these Bonds will be legal investment for Insurance Companies 
registered under The Canadian and British Insurance Companies Act, 1932, as amended. 


The proceeds to be received by the Company from the sale of the Bonds now being offered will be applied wholly 


| toward the redemption of all of the Series “A” and Series “B” First Collateral Trust Fifteen-Year 4% Bonds of the 
Company in aggregate principal amount of $1,000,000 called for redemption on January Ist, 1947. 


| # We, as principals, offer these Series “A” Bonds, subject to prior sale, for delivery if, as and when issued, and accepted 


would substantially reduce exist- | 


in ; opposition to rental control. 
Removal of control would not 
|accelerate production of the low 
rent accommodation which is the 
greatest need, as high building 


by us, subject to approval of our Counsel, L. A. Landriau, K.C., Toronto, who is also Counsel for the Company, 


Price: 97 and accrued interest 


*. 


A Prospectus, a copy of which has been filed under the provisions of The 
costs now make it impossible for Companies Act, 1934, as amended, will be promptly furnished upon request. 
private investors to operate p ‘ofit- 

ably in the low rent field. Neither . 

would removal of control create 
any appreciable added incentive 
for private investment in higher 

« rent accommodation as rents on 
new accommodation in this class 
are already being set by the Rent 
Controller on an economic basis 
yielding a reasonable return on 
investment. 3 


It would be nothing ‘short of 


Tl legal matters in connection with the issue of these bonds are subject to the approval of our 
Counsel, Messrs. McLaughlin, Macaulay, May & Soward, and Messrs. Aikins, Loftus, MacAulay, 
Thompson & Tritschler, Counsel for the Company. 


Cochran, Murray & Co. Limited Greenshields & Co Inc 


The statements contained herein are based upon information which we believe to be reliable, but are in no event to be construed 
@s representations by us. 


TRAVISS and COMPANY WISENER and COMPANY LTD. 
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NEED, ..casws 


CALL wreka, 


eee. 


Co., Woedsto<k, Ontario. Our technical and metallurgical 
knowledge ond yecrs of experience produce cleaner, sounder, 


more precise aluminum 


FROM ONE TO A MILLION PIECES, rigidly inspected 


to your specifications. 


ee | 
fUTERGA 


me) 


FREDERICK MINING & DE- 
VELOPMENT has staked a group 
of 23 claims in Sturgeon Lake area, 
60 miles east of Sioux Lookout, 


Ont. One group of claims is said 
to tie on to the Northern Canada- 
Pioneer discovery and the second 
group of 12 claims is to the south. 


) FOUNDRY & MANUFACTURING 


CO. LIMITED 
ODSTOCK, ONTARIO 


Large groups of claims are also 


held in various mining belts of 
Canada. Authorized capital has 
been increased from 100,000 to one 
million shares and a portion of new 
capital will be used in an offering 
of rights to shareholders. Company 
— in excess of $100,000 on 
and. 


‘eeeceeeeeeeensecneeaanancaaaitt tt CC LLL LLL LLL 


BRONZE MEMORIAL TABLETS 


The sincere tribute, chat must be paid 
to those who served or fell during 
the war, is conveyed with quiet 
dignity and beauty by the Tallman 
bronze memorial tablet. 


To ‘assist you in 


choosing a fitting 


memorial we have prepared the 
booklet “Memorials in Bronze” which 
contains illustrations of over fifty 
designs and tablets. 


WRITE FOR YOUR COPY NOW. 


TALLMAN 


HaAmMmIitLrTrom 


Goed Hunting! 


(TO OUR FRIENDS FROM THE U.S.) 


Good hunting and our wise game laws bring more 
and more friendly visitors from south of the border. 
They’re doubly welcome as fine sportsmen and 
because they help our economy. It’s up to each one 


of us to encourage their 
welcome every time. 


Ontario profits almost as 
much from tourist busi- 
ness as from gold mining. 
It’s up to us to keep this 
Seal . 


visits ... give them a real 


WHAT’S NEW IN BUSINESS 


Redi-Heat Block 


For first aid work, particularly 
treatment of shock, a new, rapid 
and safe source of dry heat has 
been developed in the Redi-Heat 
Block, It is a block of light-weight 
metal with high heat transfer value 
encased in a special cover, and con- 
taining a replaceable Redi-heat 
charge. The charge, a small, sealed 
metal cylinder containing a chemi- 
cal compound, is inserted into the 
block and activated by simply rais- 
ing and releasing a spring loading 
lever. Chemical reaction immedi- 
ately evolves a maximum safe and 
dry heat, Wrapped in a towel or 
blanket, the block maintains its 
temperature for approximately one 
hour. Weight is 22 oz., size only 
3% x 4x 1% in. It is impervious to 
heat, cold, moisture and can, be 
stored indefinitely without deteri- 


oration, 
* 


s + 
Canadian-Belgian Exhibit 
A permanent exhibition of Cana- 
dian products suitable for export to 
Western Europe is to be established 
in Brussels, Chambre de Com- 
merce Belgo - Canadienne an- 
nounces. Sections for raw ma- 
terials, leather goods, furs, 
chemicals, drugs, etc., are planned, 
as soon as enough samples are on 
hand. Canadian firms are asked 
to send samples to Chambre de 
Commerce Belgo-Canadienne, 133 
rue Tenbosch, Brussels, Belgium. 

7 - * 


Air Bubble Cement 


Air-entrainment is the name of a 
new process for trapping air bub- 
bles in concrete to improve its re- 
sistance to frost action and to the 
chemical action by salts used for 
de-icing pavements. Air bubbles 
are created by the addition ‘of 
resins, animal or vegetable fats and 
oils and other saponifiable matter 
to the cement or at the concrete 
mixer. Pavement concrete for 
highways has been treated in this 
way and results indicate that it 
can be used with equal success in 
buildings. The bubbles are explain- 
ed as an additional aggregate, like 
sand, stone, gravel or slag, but 
providing flexibility of shape. 
Their advantage over rigid angular 
and sub-angular grains of sand or 
cement that cannot accommodate 
themselves in the movement of 
other grains is stressed. Improve- 
ment in uniformity of bond com- 
pletely offsets the possible slight 
reduction in. bond strength, 
+ 


Folding Crutches 
Lightweight aluminum crutches 
which can be folded at a twist of 
the hand into a walking cane, and 
are adjustable in height, are now 
on the market in the U.S. Hand- 
grips on the crutches are placed 
at a natural angle and armlets are 
contour-design to prevent slipping 
forward or backward. Both arm- 
lets and handgrips are made of 
soft Neoprene rubber. 

2 ” 


New Foamboard 

Glue is the principal raw material 
required in a new insulating board 
developed in U.S. The board has 
fair strength, although not enough 
to be used unsupported in struc- 
tures. In thin layers, .it'somewhat 
resembles flannel; but as usually 
made, it is more like dried na- 
tural sponge, cut into slabs a foot 
or s0 square and an inch thick. 
By using different fillers, char- 
acteristics of the product can be 
varied between wide limits and the 
curing process gives to the glue 
high resistance to water, fungus 
and other destructive agents. Sug- 
gested uses include insulating rail- 
road cars, trucks and airplanes 


Big Profit Jump 
For Int. Paper 


MONTREAL (Staff) — Newsprint 
investors were reassured last week 
of the industry’s earning power, by 
the interim statement of Interna- 
tional Paper Co. Consolidated net 
profits for the nine months ended 
Sept. 30 were $21,252,904, up 192% 
from the 1945 period, Sales totalled 


$205,431,172 up $27,898,977 or 15.7%. 


Even more encouraging, was what 
these sales meant in per share 
earning power, International earned 
$5.77 on each of its 3,560,000 shares, 
after all charges including $16,053,- 
781 for taxes; in the 1945 period, 
$2.09 on 1,823,855 shares. 

For the three months ended Sept. 
30, 1946, per share earning power 
was even more clearly demonstrated 
—2.51, against only 12c, a year be- 
fore; despite the fact that third- 
quarter 1946 taxes at $6,442,835, were 
$1,192,972 higher. 

Common share earnings for 046 
are based on the number outstand- 
ing on Oct. 31, after all of the old 
5% preferred had been converted 
into common, exchanged for $4 pre- 
ferred or redeemed for cash. 


Mont. Locomotive 


Profits Seen Up 


MONTREAL (Staff) — Earlier 
estimates that net profit of Montreal 
Locomotive Works might run around 
$1.6 millions for 1945 are probably 
“a little conservative,” a company 
spokesman tells The Finnacial Post. 
Whether these higher earnings will 
mean an increased dividend or an 
extra dividend has not yet been 
decided, it it stated. . 

Montreal Locomotive is working 
on several foreign orders for loco- 
motives, and a high level of pro- 
duction has been maintained. The 
company also has installed produc- 
tive capacity by which it can turn 
out a diversified line of products, 
against the day when locomotive 


orders drop off. , 


Net profit last year excluding re- 
fundable EPT was $368,839, includ- 
ing EPT, $1,803,861. This latter 
figure meant earnings of $2.57 per 
share on the common. Some ob- 
servers point out that if operating 


A | profits remain the same, tax changes 


Every tourist dollar is 
shared this way: 1. Hotels; 
2. Stores; 3. Restaurants; 
4. Taxes, etc.; 5. Amuse- 
ments; 6, Garages. ' 


growing. 


TUNE IN CFRB 
"Ontario Holiday” 
TWO pm, Thers., Fri, Set. 


during 1946 would boost share earn- 
ings to $4.62; (on 700,000 common 
shares outstanding, around $3.2,mil- 
lions.) 

Allowing for increased labor and 
material costs, mast observers feel 
that operating profit should equal, 
if not exceed 1945's, due to high 
production. Common stock is sell- 
ing at $19 to $20. 


LEITCH GOLD MINES reports 
net profit of $55,026, or 1.9 cents a 
share in three months ended Sept. 
30 ($65,013, or 2.2 cents in three 
months ended June 30). Production 
was $217,437 in third quarter. as 
against $244,082 in second quarter, 
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Manufacturers of products that 
are either completely new or are 
being made in Canada for the first 
time are invited to contribute to 
this column. Describe the prod- 
uct, state its purpose, outline in 
what respects it is new, and indi- 
cate its significance to its field. 


against heat, cold or noise. It is 
water-insoluble, non-inflammable 
and can be reduced in weight to 
less than 1 Ib. per sq. ft. 

ee 


Better Worker Turnout 


Because an average of 100 of his 
700-odd employees stayed away 
from work on Mondays for several 
months, Frank Rowell, Sr., presi- 
dent, Guardian Electric Co., Chi- 
cago, experimented with a novel 
plan to cut absenteeism. He of- 
fered workers time and one-half 
pay for the last 5 hrs. of each 40- 
hr. week, providing the employee 
has been on the job all week. Only 
228 workers missed time the first 
week, compared with 451 the pre- 
vious week. Mr. Rowell says the 
increased payroll cost is balanced 
by greater production: In addi- 
tion, the plan has attracted 152 ap- 
plicants for jobs. 

* = 


Anti-fouling Paint - 

A marine paint, with a metallic 
copper content which .makes it 
poisonous to marine life proved 
effective in keeping barnacles off 
hulls for two years in fouling 
water—about four times the nor- 
mal surface life of former ship 
hull paints. It may be used over 
either metal or wood, with equal 
effectiveness, The paint has al- 
ready been tested on pleasure 
craft, sailboats, tugs and tuna clip- 
pers, under various conditions in 
both “Atlantic and Pacitic. 


Butter Out of Coal / 
Dr. Karl Heinz Imhausen has a 
factory in Witten, Germany, which 
manufactures synthetic butter from 
coal. The coal is made into coke; 
the coke into gas; the gas into 


paraffin. Then by a blowing oper- 


ation, 80 tons of fat can be drawn 
from 100 tons of paraffin. Some 
of these fats are edible, some are 
hot. The edible fats are diluted 
with 20% water;'mixed with car- 
rot extract for color and flavoring; 
injected with a substance hamed 
diacetyl to give the smell of but- 
ter. This mixture is whipped in a 
machine, comes out in sausage 
shape and is then moulded into 
loaves of butter.’The inedible fats 
are made into soap or other fat 
products, including a basic material 
for plastics, The synthetic butter 
keeps indefinitely without refrig- 


eration, 
o . s 


Houses in Miniature 


Du Page Plastics has brought out 
a series of plastic building sets, 
priced from $4 to $27.50 in the 
United States, which may be used 
either as toys by children or as 
miniature models by home and in- 
dustrial ‘planners.‘ Made up of 
miniature bricks, window panes, 
etc., the sets’are prepared in 10 
sizes, ranging from 400 to 3,500 indi- 
vidual Pieces. 


Inside Measurements 


Greater accyracy in measuring 
inside dimensions is provided by 
a new collapsible rule, sd designed 
that the rule disappears into the 
case at the point where the edge 
of the case would touch one wall 
of the space to be measured, The 
precision lock, of cam lever type, 
holds the measurement in place to 
assure accurate reading. Case is 
chrome-plated steel and may be 
taken down for cleaning. There is 
also provision for slipping off a 
worn blade and replacing it with a 
new one, Blade is of high quality 
spring steel, with a 7/16 in. blade 
tip for gripping edges, It has per- 
manently etched figures and gradu- 
ations on both sides. “Streamlined” 
rules are'available in 6-ft. and 8-ft. 
models, weighing 3% oz. and 4% 
oz, respectively. 


-* ¢ 8 
Program For Inventors 
National Merchandisers in the U. S, 


recently published a booklet, “A 
12-Point Program for *Inventors,” 


J. ALEXANDRE PRUD’HOMME 


has been elected a director of 
Distillers Corp.-Seagrams, suc- 
ceeding the late Aime Geoffrion. 


in which is described a new serv- 
ice for the aspiring Thomas Edison. 
The company has set up a division 
to aid the inventor from the birth 
of his idea, through the necessary 
development stages for manufac- 
turing operations, to the actual 
marketing of the finished article. 
Much of the company’s activity 
will be centred around engineering 
analysis, market survey and in- 
vention sales to manufacturers in 
the field to which the particular 
item applies. Experienced market 
investigators, industrial and de- 
sign engineers, merchandising men, 
patent and general legal counsel 
will be available to the inventor 
through the company, 


Torrid-Oil Heater 


A new line of Fawcett Torrid-Oil 
oil-burning ranges and space heat- 
ers has been announced. Designed 
to meet the demand for the radi- 
ant circulator type unit, the heater 
has a large perforated front grille, 
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AND. DEBENTURECc® 


LONDON, CANADA 
Established 1870 


‘ Mortgage Loans for Building or Buying Homes. 
Convenient monthly payment mortgage plans. 


extending around the sides, giving 
unusually wide heat distribution. 
It is finished in a smooth brown 
satin surface and features fingertip 


control, clear fire door to give @ 
cheery glow of flame in the room, 
built-in humidifier, handy level- 
ling screws, 
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Leading Canadian industrialicts, 


v 


You are looking down at a foundation fora continuous slab heating furnace in a Hot Strip Mill for the 
Steel Company of Canada Limited. It would be difficult to realize, by looking at the final job, that the 
concrete contained such a maze of anchor bolts, reinforcing steel rods and electric cable conduits. It 


takes mechanics, skilled on heavy industrial work, to do this work intelligently. 


men who know, place their plans for expansion with men who 


get things done. They want organizations of proven performance. They want their building programmes in 
the hands of men who know how to solve their problems of material and labour shortages. Below are listed 
several outstanding industrial companies who have entrusted their building programmes to the Pigott 
Construction Co. Ltd. of Toronto and Hamilton. 


Plants NOW Under Construction by Pigott— 


Steel Company of Canada Ltd. — Hot Strip Mill just 


completed; Cold Draw Mill foundations just 


starting and a new office building, Hamilton. 


Cockshutt Plow Company Ltd.— New Foundry and 
Forge, Brantford. 


Canadian General Electric Co. Ltd.—Office and 
Showroom, Hamilton. 


Imperial Tobacco Company Ltd. —New $2,000,000 


plant at Aylmer, Ont. 


at Lindsay. 


American Brake Shoe Company Ltd. — New plant 


Victory Mills Limited — New $2,000,000 Malting 


Plant on the waterfront at Toronto. 


Goodyear Tire & Rubber Company Limited. — 
Extensive additions at New Toronto. 


Canada Cement Company— New concrete elevator 


f 


storage plant at Belleville. 
British American Oil Co. Ltd. — Clarkson. 


PIGOTT CONSTRUCTION COMPANY LIMITED 


PIGOTT BUILDING, HAMILTON 
1 


HARBOUR COMMISSION BUILDING, TOI 


NTO 
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Mail Order Export Business Hits the Jackpot, 
Cuts Selling Costs, Builds Big Overseas Market 


The man who made special 9-oz. balloons 
to carry Woodrow Wilson’s famous “Thirteen 
Points” into Germany in World War 1, who 
developed seamless meteorologists’ balloons 
for the U.S. Government and for Prof. 
Picard’s stratosphere work, is an authority on 
export trade as well as on rubber fabrication. 

Frederick Louis Freudeman, 64-year-old 
vice-president and co-founder of Sterling 
Rubber, Guelph, Ont., is the man. He was 
considered a sufficient authority on export as 
far back as 1924 to be asked by the Canadian 
Manufacturer's’ Association to contribute a 
chapter on Sterling’s experience to the CMA 
booklet, “Foreign Trade Principles and 
Methods.” Some of his ideas on export are 
still reprinted annually in CMA’s “Canadian 


Trade Index” in the section on development 


of export trade direct by mail. 


That same Trade Index carries a half- - 


column listing of Sterling Rubber agents. 
They are on every continent, in nearly every 
country of the world. 

‘Makes 82% for Export 

Sterling Rubber, born in an old stone flour 
mill on the outskirts of Guelph in 1912, has 
since expanded three times in plant area, 
gone from an original six workers to a peak 
of 110 in 1942. In the last pre-war year, 1939, 
Sterling exported 831,534 pairs of surgeons’ 
gloves—82% of its total production of that 
item. 

Surgeons’ gloves make up about 90% of 
overall Sterling production; so evidence of the 
place of export on the company’s books is 
clear when the record is scanned—in 1934, 

7% of such gloves'made were exported, in 
1935 80%, 1936 80%, 1937 78%, 1938 80%, 
1939 82%. 

The war cut exports sharply, from 80% of 
total production of surgeons’ gloves in 1940, 
down to 25% in 1944. Fortunately, other es- 
sential war production kept the Sterling plant 
going full blast, and the domestic market for 
its special lines has expanded. As materials 
become available, production for export is be- 
ing resumed. 

Direct by mail is Freudeman’s forte. He 
believes many Canadian industries, organized 
‘primarily to supply the domestic market, can 
get into the export market through this door. 
In the case of specialized lines which have 
recognized value to definitely known trades 
or professions, lists of prospects can be ob- 
tained and trade solicited abroad almost as 
@asily as at home, he tells The Financial Post. 

By Parcel Post 

“It is possible in this.way to eliminate ex- 
pensive selling costs and to create a:demand 
that will encourage a-responsible agent to 
stock or supply them,” Freudeman said. “In 
spite of its admitted drawbacks, it is possible 
to do a good and profitable export: business 
direct by mail with lines which could in no 
other way be exported to advantage. Goods 
of exceptional interestand usefulness in some 
definite field, especially 





MR, FREUDEMAN 


adaptable to parcel post shipment, lend them- 
selves to this technique.” 

First step in direct mail handling is to se- 
cure an agent to handle deliveries and lists 
of interested users. Here is where the Cana- 
dian Trade Commissioners come in, and Sterl- 
ing Rubber’s experience rates their services 
high. 

The Commissioner should he given full in- 
formation on the product, samples if possible, 
and suggestions as to the class of person or 
business likely to be interested, Freudeman 
says. He will suggest an agent and sources 
of prospect lists, and later should be asked to 
okay translations of sales letters before they 
are mailed from Canada. On this latter point 
.of careful translation into the idiom of the 
‘country to be sold, Freudeman is particularly’ 
insistent, 

“J remember one campaign we planned for 
Egypt,” he recalled. “We ‘learned that 
French was, with English, the language of 
business ahd professional men there, so. we 
sent our draft letter down to. Quebec for 
translation. It came back in excellent French 
and I thought we were all set. Fortunately, 
however, I thought to double-check it with the 
Canadian Trade Commissioner on the spot;® 
and he immediately advised us to have it re- 
translated into ‘Egyptian French.’ Results 
from the new letter proved the Commissioner 
knew his business.” 

Catalogues with full descriptions and illus- 
trations of goods are essential to best results, 


«when, they..are. Sterling has found; and even if sales prospects 





German-Invented Butter Maker 


May Revolutionize Dairy Industry 





By KENNETH R. WILSON 


OTTAWA—This week at Niagara Falls, a 
government official took some ei. the wraps 
off what may prove to be one Canada’s 
most important “reparation” ccedith--the 
Fritz continuous buttermaker, 

Dairymen all over the world have peren- 
nially searched for a continuous buttermaking 
machine—something which would leave the 


old time-honored “churn” process behind and ‘ 


enable cream to be poured in at one end with 
butter emerging at the other. The New 
Zealangers developed a “New Way” process 
just prior to the war but it was “double- 
centrifugal” and therefore complicated and 
not generally acclaimed by the industry. 

Last summer, when touring Germany as 
one of a Canadian team of scientists and 
engineers; Dr. W. H. Cook, director, division 
of applied biology, National Research Coun- 
cil, spotted a new German process which he 
thought looked exciting. He searched out 
the inventor, saw the place where the ma- 
chines had been developed and made notes 
for relaying the information back to Canada's 
dairy industry. The industry, as represented 
by the National Dairy Council, expressed 
keen interest and Canada, through the Re- 
search Council, and on behalf of the industry, 
put in a bid for a Fritz machine. 

On October 28, one of the few Fritz ma- 
chines in the world, arrived in Canada. It 
was assembled at the ‘NRC laboratories in 
* Ottawa for studyand development. The first 


time a batch of cream was put through, only 
cream came out. The next time, nothing hap- 
pened. The third time, butter came squelch- 
ing through the rectangular opening. 

Today, the machine is “on test”-at an Ot- 
tawa dairy looking toward the time when it 
may turn out a product equal to Canadian 
standards and toward its eventual. manufac- 
ture and distribution to the trade. 

The Fritz machine has been producing com- 
mercial butter in Germany since it was first 
invented in 1942, but it has not yet produced 
butter of Cariadian standards. German but- 
ter has no salt; has a high water content and 
insufficient “solitis” for Canadian consump- 
tion. .Also, nothing is known here yet about 
the keeping qualities of “Fritz” butter. 

But once these problems can be overcome 
(and it is believed they can and will be over- 
come) the advantages of the Fritz machine 
are considerable. 

For instance, the small Fritz machine has 
a capacity of about 1,000 pounds of butter per 
hqur and requires less than 20 square feet of 
space. It costs only $2,400. Labor and time 
required is only about one-third that of but- 
termaking by other processes. It is estimated 
that the Fritz is from 5 to 12 times cheaper 
than any other continuous process. Such a 
machine puts butter-making in the cream sep- 
arator class, As well, the Fritz is easy to take 
apart and to sterilize. 

The larger Fritz has a capacity of about 
one to two tons an hour, 


don’t warrant translations of complete cata- 
logues or circulars, it does pay to send care- 
fully translated covering letters along with 
English catalogues. 

Arrangements should be made with the 
agent either to stock or to obtain goods on de- 
mand, so as to follow up direct soliciting as 
promptly as possible. With reasonable pros- 
pects a good agent can be induced to purchase 
some stock or, if sent on consignment, to 
guarantee payment as the goods are sold. 


“There is no doubt many Canadian prod- 
ucts could be exported in this way if réason- 
able time and care were given all the neces- 
sary details,” Freudeman said. “Export mar- 
kets are particularly desirable to most Cana- 
dian manufacturers to permit increased vol- 
ume production—not always possible in a 
comparatively restricted home market. Even 
if such exports are sold close to actual cost, 
they are a great help in absorbing overhead 
costs and creating steady employment 


Give Value Promptly 


“One thing should be kept in mind always 
—for the good of all Canadian exporters. Once 
foreign trade has been solicited, be prepared 
to make prompt deliveries of thoroughly de- 
pendable goods. A manufacturer who solicits 
foreign business only when his trade is slack 
in Canada and fails to give good service on 
foreign business during rush times in do- 
mestic trade is creating a very bad reputation 
in foreign markets, not only for his own con- 
cern but for all his fellow exporters as well.” 


Apart from special shipments of surgeons’ 
gloves to the British Admiralty during World 
War’ 1 and orders from Washington for 
meteorological balloons to be used at Fort 
Omaha in the U.S., Sterling Rubber pretty 
well confined itself’ to the Canadian market 
until 1922. .By that time Freudeman and his 
original partner, J. B. Abler, now living re- 
tired in California, had developed enough 
business to keep a staff of 25 busy, had built 
a brick addition to the old flour mill they 
started in. They. built the business with 


Freudeman on the road, Abler running the» 


plant. Then Freudeman sat down behind his 
desk in an office that had been the miller’s 
cottage when the stone building was erected 
and set about creating a world-wide business 
by mail. 


Special Gloves Developed 

H electricians’ gloves, brown rubber 

post gloves, then gloves for household 
use 

of: the seamless. type, produced by dipping 


porcelain forms into liquid latex until the de- 
sired thickness is built bgt onthe Sterling got oo 


competitors by 
ees peculiarities in Ti iwlod banal heb 
tips of fingers pag ste eee apnea Te 


.of that company, wh was 
subsequently bought up bythe B. Fy Good- 
rich Rubber Co., was the first man to 
surgeons’ gloves by dipping, The Post is told, 
Sterling claims to have been. the first spécial- 
ist in the field in the British Empire and is 
still. one of the biggest. ; 





-added'to the Sterling line. All were . 


Quebec: Keystone in Master 
Plan of Communists 


Red Goal is a Trans-Canada Bridge of Communism 


From British Columbia to French Canada 


By RONALD WILLIAMS 

The Province of Quebec has top priority 
on the Communist organizing list. The 
domain of Duplessis has been the toughest 
nut the proletarian page boys have had to 
crack. But they’re getting there slowly. 

Those whose business it is to know say 
there are 1,200 party members in Montreal 
alone. Another 300 are scattered throughout 
the province, 

Aiding and abetting them are about 25,000 
Quebec sympathizers. Most of these too, are 
in. Montreal. Add to these the hundreds of 
innécent supporters of communist-inspired 
movements and agitations (like squatting) 
and the anti-democratic offensive becomes 
formidable. 

People who have ‘studied Red tactics say 
the current jockeying has all the earmarks of 
a master plan. They say that plan will stand 
or fall by what happens in Quebec. 

Anti-Clericalism Growing 

Aside from the ordinary missionary zeal 
of the commurtists to win converts and_fo- 
ment unrest, there are two special reasons 
for the vigor of the communist drive in 
Quebec, 

There is a good deal of anti-clericalism, 
real and latent, in the province and this 
sentiment, the-communists are eager to fos- 
ter; on this sentiment they believe they have 
good ground to grow. 

Secondly, Quebec has been traditionally 
the home of Canadian isolationism; the area 
susceptible to appeals against participation 
in “foreign wars,” etc. 

As reported in a recent article in The 
Financial Post, the world communist party 
line at the present time is to foster isolation- 
ism all over North America, leaving Britain, 
western Europe, the middle east and the far 
éast to look after their own defense problems 





in the event of another war. 

The present concentration of communist 
effort in Quebec therefore is inspired by the 
belief that here is fertile ground on which to 
foster isolationist sentiment throughout 
Canada as a whole. 

* Master Strategy 

That is the long-range objective. The 
immediate strategy calls for the transfer 
of all communist-controlled AFL unions into 
the CIO-Canadian, Congress of Labor, es- 
pecially in Montreal. This consolidation of 
trade union strength, buttressed by increased 
nonlabor activity, is intended to be the foun- 
dation on which they hope to raise the east- 
ern pier on which to anchor their trans- 
Canada bridge of communism. 

The western end would be hinged to the 
powerful International Woodworkers of 
America (CIO-CCL, 35,000 membcrs) ing 
British Columbia. The centre would be sup- 
ported by Communist Bruce Magnusson’s 
Lumber and Sawmill Workers’ union in 
Northern Ontario if Magnusson is able to 
swing the union out of the AFL and into the 
CIO. 

All that remains to be done to make the 


bridge ready for communist traffic is to 
build sufficient strength in Quebec, which 
means Montreal. Virtually all the non- 


Catholic organized unions are located there. 
Already Communists control or influence the 
Montreal locals of the following unions which 
were expelled from the Montreal Trades and 
Labor council for “pro-communist activity”: 

Local 235, International Tobacco Workers’ 
union (AFL). 

Canadian Seamens’ Union, federally char- 
tered affiliate of the Trades and Labor Con- 
gress of Canada. 

Locals 292 and 144, United Plumbers and 
Steamfitters (AFL). 


Who’s Who in Quebee’s LPP 


Here’s a tabulation of the leading figures in Quebec’s Labor Progressive Party: 


Oscar Kogan, also known as Kayne, is believed to be the real boss of Quebec Com- 


*munism today. 


He was moved into the province three weeks ago from Windsor to fill 


the shoes of Fred Rose, who is in jail awaiting his appeal against conviction on espionage 


charges. 


Gui L.. Caron, elected leader at the recent provincial convention. 


Officially he’s 


No, 1 in Quebec’s Labor Progressive Party but Kogan, say those whose business it is to 
know, is the power behind the throne. Caron is also 1s@ vice-president Mount Royale 


branch, Canadian Legion. 

Henri Gagnon, provincial organizer, 
ment.’ 

Osear Roy, onetime LPP candidate; 
convention. . 


LPP, leader of the Montreal Squatting move- 


represented trade unions at the recent LPP 


«|» Alex Gauld, chairman of the conference and of the Fred Rose Defense’ Committee; 










sd Machinists. 


business agent Local 144, United Plumbers and Steamfitters (AFL) expelled from the 
Monteeal Trades and Labor Council for pro-Communism.” 
r. Daniel neneeeny Montreal physician and member of the executive council, LPP. 
el Buhay, treal alderman, chairman of committee on municipal affairs at 
or a aeeegferen s Beckie Buhay, manager of “Canadian Tribune.” 
ly active in Ontario; in charge of organization and finances at 


‘Jean Paik wrigiitieas Provincial council LPP; expelled from International Association 


Beryl Truax, LPP candidate in Mount Royale; chairman of committee on provincial 


work at recent convention; formerly member Montreal city council. 
Frank Arnold, in charge of Press and Publicity at LPP convention. 
Lil. Arlin, responsible for womens’ activities. 
: Norman-Penner, son of Jacob Penner, Winnipeg LPP alderman, chairman of youth 


homiiiiites: 


j 








“How to Keep Out of Trouble—lIl | 


Fifteen Pitfalls Wait for the Willmaker 
Here’s How to Avoid Headaches TheyCause 


The importanee of wording your will pre- 
cisely to say exactly what you mean (The 
Financial Post, Nov. 23) can scarcely be over- 
rated, but there are other pitfalls to watch 
for as well. Some of them may seem trivial, 
but neglect of any one may complicate settle- 
ment of your estate and may even defeat the 
whole purpose of your will. 

Here are some things about wills worth 
remembering: 

1, Be sure to make a will. If you don’t, your 
estate will be distributed according to the 


laws of intestate succession (inheritance 


where there is no will). They may have ef- 
fects quite different from your intentions. 


The law of intestate succession varies from 
province to province. As a general rule, the 
estate is distributed to surviving relatives ac- 
cording to their degree of relationship. Thus, 
in Ontario, if a man dies without a will, leav- 
ing a widow but no children, she is entitled 


@ to ‘all the estate up to $5,000 and two-thirds 


of the residue if any. 
relatives. 


If a man leaves'a widow and one child, the 
distribution is altered. The widow still re- 
ceives all the estate up to $5,000 but only half 
the residue. The balance goes to the child. If 
there are two children or more, they would 
receive two-thirds of the residue in equal 
shares. 

If a wife dies intestate leaving no children, 
her husband receives half the estate and the 
other half is ee among the wife’s 
next of kin. 

These “intestate ‘succession” regulations 
protect widows and their children from being 


The balance goes to 


left unprotected through a husband's thought- - 


lessness, but only a will can ensure distribu- 
tion of your estate in exactly the way you 
want it done. 

2. Don’t delay making your will. Death or 
insanity may come when least expected. Acci- 
dent strikes without warning. 


3. Don’t neglect to protect the interest of 
‘the most important beneficiaries. Residue 
clauses are sometimes dangerous unless prop- 
erly used. Just suppose you haye an estate 
valued at $100,000 and make specific bequests 
to five nephews of $10,000 each, your wife to 
get the residue, (presumably $50,000). If the 
stock market drops suddenly, your whole 
estate may be worth: only $50,000 in which 
case your wife would get nothing while the 
nephews would get their full bequests. To 
avoid this, wills sometimes divide the estate 
into.parts giving your widow, say, four fifths, 
the remainder to be divided among other 
beneficiaries, A still better plan would be to 
make the payment of the other:legacies con- 
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tingent on the widow first. getting her full 
$50,000. 

4. Don’t make the will too rigid as regards 
your executors’ powers to delay sale of th 
assets. Forced salé may cause heavy loss dur- 
ing a bad market. Give the executors author- 
ity to use their own judgment. This does not 
relieve them of responsibility for negligence. 


5. Don’t forget to give the executors author- 
ity to invest funds of the estate. This is espe- 
cially desirable when, for example, a wife is 
left a life income. You can authorize your 
executors to invest in trustee investments or 
in securities authorized for life insurance 
companies or you can give them wide-open 
authority to act as they see fit. Here again 
they are not relieved of responsibility for 
negligence. 


6. If you intend the income from your 
estate to go to your wife and at her death the 
capital to go to your children, direct in your 
will that the capital be held by trustees, who 
will pay the required yearly income to your 
wife during her lifetime, the capital then to 
be divided equally among the children. This 
way, as the estate actually passes under one 
will only, succession duties are only levied 
once‘on the assets, the wife’s income being 
taxed according to its present worth as part 
of the estate, the remainder going to the chil- 
dren. But if the estate is left first to the wife 
in the husband’s will and then to the children 
in the wife’s will, the duties would be levied 
twice. 

7. Make an inventory of your whole estate. 
It will help your executors greatly to know 
just what and where your assets are. The in- 


ventory should show all assets in detail, 
stocks, bonds, mortgages, real estate and de- 
posits in the bank, locating clearly the bank 
branch where the deposits or safety deposit 
boxes are. 

8. Keep your securities in a safe place. Bond 
or stock certificates are easily mislaid, stolen 
or burned. If they, are not readily available, 
the administration of the estate may suffer 
costly delay. 

9. Keep your will in a safe place. If it is 
burned, lost or stolen, considerable trouble 
may result. The presumption is then that you 


‘ died intestate (without a will), unless that is 


disproved. 

10. Make sure location of your will is known 
to some responsible person, your lawyer or 
executor. Your will won't do anyone any good 
if it can’t be found after your death. 

11, If you use a printed will form and make 
out your will yourself, check it with some- 
body who knows; if not a lawyer, a trust com- 
pany official. Most printed will forms, for 
example, contain a residue clause. If this 
Goes not say what you want, it should be de- 
leted. Otherwise you may have two residue 


® clauses (the one you have written in in ac- 


cordance with the printed instructions, and 
the printed one) perhaps conflicting and in 
any case causing confusion. 

12. Revise your will frequently. Status of 
your beneficiaries may change, your daugh- 


ters marry, small children grow up, or the 


taxation situation change. Moreover your own 
estate may increase or’shrink. Thé will should 
be adjusted accordingly. 


13. If you have made more than one will 
and revoked the earlier one, by declaration, 
it should be destroyed entirely by burning or 
tearing up. 

14. Make sure you have sufficient liquid 
assets including cash in your estate to pay im- 
mediate charges, funeral and doctor’s ex- 
penses and succession duties. Succession dut- 
ies have to be paid within a certain time. A 
proportion of cash or gilt edged securities 
which can always be sold should be in every 
person's estate. 


15, Be sure to keep some of your life insur- 
ance policies at home as long as they are 
safe from fire and theft. At your death your 
safety deposit box will be sealed until the 
assets are released by the succession duty 
officers, If you have some life insurance poli- 
cies at home, the companies can pay up to 
$1500 under the Dominion act, varying 
amounts under Provincial acts without a re- 
lease. The money so paid is part of your estate 
and subject to duty, but its prompt payment 
may prevent considerable hardship. 


Lodge Ste.-Marie, No. 234, Brotherhood of 
Railway Carmen (AFL). 

Local 102, United Textile 
America (AFL). 

Local 1028B, International Brotherhood of 
Electrical Workers (AFL). 

Local 712, International 
Machinists. 

Since then the IAM has cleaned house 
by expelling four leaders, one of whom has 
been reinstated. The three whose expulsion 
stands are Robert Haddow who rose to be 
Grand Lodge representative; Jean Pare, 
business agent of Local 712 and Irving Bur- 
man, financial secretary. The fourth was 
Adrian Villeneuve, Grand Lodge represent- 
ative, now exonerated and back in good 
standing. 

Haddow, Burman and Pare are said to be 
the sparkplugs of pro-communist labor 
union activity in Montreal. Haddow, a former 
Glasgow toolmaker, appeared on the scene 
in 1940 when he was elected buSiness agent 
of Local 712, IAM. Burman, who used to 
work in a radio plant, joihed the union some 
years ago. Pare, a former salesman became 
business agent when Haddow was elevated 
to the position of Grand Lodge represent- 
ative, a job which took him all over Canada. 


Reds Show Strength 


The communists’ first real demonstration 
of strength came during the 1943 by-election 
in Montreal Cartier which Fred Rose won 
by a small majority. With typically effective 
communist timing, the pro-Communists 
called a strike in the Montreal aircraft plants 
a few days before the election, pulling be- 
tween 12,000 and 15,000 workers off the job 
on the pretext that Rose, if elected, would 
get them their demands. Rose won but the 
strikers returned to work empty-handed. 

Flushed with this success, the communists 
became more daring and defiant until in 
1944, Paul Fournier, then president of the 
Montreal Trades and Labor council felt com- 
pelled to speak out against them. Later he 
repeated his charge of communism at the 
1944 convention of the Trades and Labor 
Congress of Canada, held in Toronto. 

For his pains he was condemned by TLC 
resolution and defeated for re-election as a 
TLC vice-president. 

The next exhibition of communist strength 
came during the 1945 election campaign. 
Again they opened up the big guns for Fred 
Rose to make sure of his re-election. They 
had LPP candidates in four other ridings 
but they were virtually forgotten in the 
campaign to make sure of Cartier for Rose. 

Fournier, who was running as a labor can- 
didate, took note of the ad for future refer- 
ence. He didn’t make the grade electorally 
and resumed his old job as president of the 
MTLC, a position he had to technically give 
up, according to the AFL constitution, when 
he entered the political field. 


Almost immediately he began to clean the 
council house, using the election ad as the 
broom. After a bitter period of wrangling, 40 
of those who had openly supported Rose, 
were expelled for “pro-Communist activity.” 
The ad had stirred up a hornet’s nest. 


Trade Unions Split 


The whole labor movement in Montreal 
was in an uproar. Unions were split down 
the middle. Then came the crowning blow, 
The TLC suspended the MTLC in reprisal for 
its punitive action against the extremist fac- 
tion. Later the MTLC charter was revoked 
and the TLC threatened to’ issue a charter 
to the 40 who had been expelled. But Fred 
Rose had won. That was the all-important 
thing to the communists. 

Fournier and his anti-communist support- 
ers fought the TLC suspension every inch 
of the way. Fournier took the case right up 
to William Green, AFL president. He argued 
the TLC couldn’t suspend the MTLC because 
it was chartered directly by the AFL. By 
refusing to*take similar action as the TLC, 
Green, in effect, endorsed Fournier's stand. 
Early this year, Fournier, after being branded 
a “tool of Duplessis” by J. A. “Pat” Sullivan, 
communist secretary-treasurer of the TLC, 
resigned as president. 

Two months ago came the first in-the-open 
tipoff to the 1946 strategy. Out of the blue, a 
federally“chartered TLC union switched to 


Workers of 


Association of 


_the CIO-United Packinghouse Workers. Max 


Swerdlow, a paid organizer of the TLC, is 
reported to have figured prominently in the 
juggling. 

Next move was the transfer of Local 1208, 
of the Machinists to C. S. Jackson’s red-hued 
United Electrical Radio and Machine 
Workers’ (CIO-CCL). It was wangled by 
Jean Pare, one of the 40 expelled council 
delegates. He had originally organized the 
plant for the AFL. When he was tossed out of 
the council, Pare was hired by Jackson as a 
UEW organizer. 

Three weeks ago Lea Roback led the sus- 
pended Lo¢éal 1028B, International Brother- 
hood of Electrical Workers, into the CIO 
fold. That made a UEW gain of about 2,000 
dues-paying members in two months. 

This gives the communists control of a 
substantial number of Mantreal unions. Be- 
fore the split in 1945, the Trades and Labor 
council represented about 100,000 members. 
Perhaps 25,000 were under the thumb of pro- 
communist officials. Since then they have 
gained control of perhaps 3,000 more work- 
ers. In the council, they could count on at 
least 70 votes out of 200. 

They're inching forward steadily and ac- 
cording to schedule. They have wormed their 
way into the Catholic Syndicates (unions), 
the Canadian Legion, liberal discussion 
groups like the People’s Forum, the House- 
wives League and others. Out in the open 
they’re engaged in an all-out drive for mem- 
bers for Labor Progressive clubs. 

But little significance seems to have been 
attached to these apparently unrelated 
moves, except in anti-communist labor union 
circles; in the Catholie church, the Canadian 
Legion and other organizations which have 
felt the insistent probing of the Reds. Busi- 
nessmen generally pooh-pooh the idea of an 
overall plan with Quebec as the keystone. 
They think it’s a pipe dream, not because 
they know but because it sounds far-fetched. 
They have no means or rather, are not em- 
ploying any means, of finding out what's go- 
ing on. On the surface everything ‘seems to 
be serene, Historically, that’s when the com- 
munists are most dangerous, 
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Three Views of Labor 


Associated Boards of Trade Discuss Labor 
Relations Here and in U. K. 


Management-lebor _ relations 
were the theme of a full after- 
moon’s discussion at the 35th an- 
nual meeting of Ontario Associat- 
ed Boards of Trade and Chambers 
of Commerce in Toronto, Nov. 
26 and 27. Three viewpoints were 
put forward—labor - management 

.relations in Great Britain, law 
and order ‘in strikes, wage end 
price patterns. Extracts from the 
three papers follow: 


J. R. Lloyd Davies, deputy labor 
attache, ae ona oe make periodic reports of their 
nized that a high degree of stabil- | ""nces and operations. 

_ity has been reached in Great 

Britain in labor-management re-| W. C. Woods, president and 
lations. The sheet anchor of this | general manager, W. C. Woods 
policy has been the system of free | Co., Guelph, Ont.—Most people do 
collective bargaining between|not understand the part wages 
organizations of employers and|play in price, in industrial rela- 
trade unions. tions, and in our general pros- 

The British Government has for | Perity. There seems to be no con- 
the past 30 years played an active sistent or sound theory of wages, 
part in encouraging the establish- and consequently no logical basis 
ment of joint aged machinery | Of determining wages. 
in industry for wage negotiation| Basic wages should, on_ the 
and the settlement of disputes. eae a Ba race Basic 

: s or does not change. The man 
ma ee Slenaiee oe have.e spe. {Who works with his hands and 
cialized conciliation department. | VeTy few simple tools has not been 
Officers of this department main- |#D/e to increase his productivity, 
tain close and constant contact and in fact has rather decreased 
with the trade unions and employ- |/t in this country. Therefore, be- 
ers’ associations in all industries | ©@U5¢ the contribution of the basic 
throughout Great Britain, and are worker to society has not changed, 
frequently able to assist in over- | Dis wages should not rise. 

; difficulties and settling If we change the value of the 
differences before they develop | Worker's wages when he has not 
\ into disputes. increased his productivity, we 

When a dispute actually arises 
or is threatened, the ministry 
does not normally intervene un- 
less requested to do so by one side 
or the other. Its first step is to 
bring together a meeting of both 
sides under a department chair- 
man; but if conciliation and arbi- 
tration both fail and the public 
interest is involved, then the min- 
istry can appoint a Court of En- 
quiry. The court’s main purpose is 
to inform Parliament and the pub- 
lic about the merits of the dispute; 
but in actual practice the con- 
clusions of the Court of Enquiry 
carry great weight and its investi- 
gations usually lead to a settle- 
ment. 

The Government proposes in 
future to hold regular meetings of 
the full council of employers’ 
and workers’ organizations in or- 
der to keep them fully informed 
about the economic position, of the 
country—about the employment 
position, the state of trade, the 
national income, and the balance 
of foreign payments. This is being 
done to enable industry—both 
sides of industry—to give the 
greatest possible help to the Gov- 
ernment in re-establishing our 
economy. It will also help both 
parties—employers and trade 
unions—to negotiate their wage 
settlements with the full knowl- 
edge of the economic situation of 


of the labor movement shows that 
excesses have usually been fol- 
lowed by a reaction against labor. 
The latest evidence of this is seen 
in the referenda in several states 
of the U. S., reported in the news- 
papers only a few days ago. In 
three states the electors by de- 
cisive majorities endorsed re- 
strictions on the closed shop and 
exclusion of workers from jobs 
because of union membership or 
lack of it. In one state, Massa- 
chusetts, the voters approved a 
proposal to require unions to 































































































change the value of our dollar. In 
other words, paying the worker 
more dollars is simply inflating 
our currency. 

A third reason that basic wages 
should be constant is that indus- 
try cannot determine its cost and 
its selling price in advance when 
the elements of cost are subject 
to change according to the wish 
of the worker or his union. * 

In “Railway Wage Rates, Em- 
ployment and Pay,” Prof. John 
L. Macdougall proves conclusively 
that when wages are increased 
above the economic level, total 
payrolls decrease and unemploy- 
ment rises by roughly 3% to 4% 
for every 1% wages are forced 
above the economic level. 

Increased productivity should 
result in lower prices in order 
that there may be an increased 
deman.'’ for godds which would 
make it possible to utilize the 
labor displaced by more produc- 
tive machines, 


Some people contend that labor 
should get the benefit of increased 
production made possible by bet- 
ter machine tools, better methods, 
etc., by increased wages. This, in 
my opinion, is not so, Labor should 
get the benefit of the average per 
capita increase in productivity in 
the form of lower prices only. 

As long as labor is getting a 
spread between its price and the 
wholesale price, equal to our in- 
dex of production per capita, labor 
is not being exploited and cannot 
be under a free price system. 


Revenues Up, Debts Cut 
By Saskatchewan Pact 


Saskatchewan stands to gain 
$3.8 millions yearly, as well as a 
$44 millions reduction in out- 
standing treasury bills, under its 
newly negotiated tax agreement 
with Ottawa. 

The pact guarantees the Prov- 
ince a minimum payment of $13,- 
439,880 yearly, in return for sur- 
render until 1952, of personal in- 
come tax, corporation income 
tax, and corporation tax; and of 
succession duties until 1953. Un- 
der the wartime agreement ex- 
piring next month, Saskatchewan 
yielded only its income and cor- 
poration taxes. 

The minimum annual payment 
guaranteed to the province, is 
equivalent to $15 per capita on 
the basis of the 1941 census fig- 
ures. This minimum is subject, 
to increase in accordance with a 
formula prescribed by the agree- 
ment and based on variations in 
population and in the value of |900 a year that it'collected during 
the “gross” national product. _|the war years from succession 

The minimum payment is 47% | duties. 
higher than the revenue of $9,-| Under the settlement. reached 
118,000 received’ by the province | the treasury bills, the province 




































































amount will be paid off in equal 
annual installments over the next 
30 years with interest at 254%. 

Under the wartime agreement, 
Saskatchewan received approxi- 
mately $7,830,000 in subsidies. 
This included a grant of $5,830,000 
in lieu of tax revenue transfers 
and $2,000,000 under constitu- 
tional subsidies. 

For a two-year period Sas- 
katchewan received an additional 
$400,000 annually under a pro- 
vision covering gasoline tax. The 
Dominion agreed to-~pay this 
amount to the province if the 
provincial revenues from. this 
source fell below a guaranteed 
payment for gasoline tax collec- 
tion. 

Mr. Fines has explained that 
the difference between the war- 
time and new agreements comes 
to $5,600,000. But of this amount 
Saskatchewan will now lose $600,- 


the country. in the fiscal year ending Apri: 30, | Will pay $1,200,000 annually to the 
+ * 1946, made up of $8,470,000 from | Dominion. This will then leave a 
G. V. V. Nicholls, manager, | Statutory ‘subsidies, the 1942 net gain of $3,800,000 to the prov- 


Wartime Tax Agreement and 
$648,000 from succession duties, 
Mr. Fines states. 


Under the settlement, $80 mil- 
lions in treasury bills (which do 
not include $12 millions issued in 
1945 in settlement of the 1938 
seed grain advances) will be re- 
duced to $36 millions of which 
only $5,420,000 are to be interest- 
bearing, according to Mr. Fines. 
The new obligations are to be re- 
payable as to principal and in- 
terest over a 30-year period. This 
settlement will reduce the provin- 
cial debt by $44 millions. 


After giving effect to the pro- 
posed adjustment, Saskatchewan’s 
net direct and indirect debt is 
estimated at $145,550,000 at Dec. 
31, 1946. This compares with $194,- 
491,000 at\April 30, 1946 and is 
$83,978,000 or 36.5% -ec: than the 
April 30, 1942, figure of $229,528,- 
000. Mr. Fines states the net public 
debt has been reduced $70,562,000 
since the present government as- 
sumed office, in July 1944. 


The new agreement also calls 
for the settlement of the question 
of payment to Saskatchewan for 
natural resources alienated by the 
Dominion from 1905 to 1930 on 
the basis of the earlier Commis- 
sion award. 

The largest single item in the 
Saskatchewan indebtedness is an 
amount of $61,300,000, represent- 
ing the province’s share of direct 
agricultural relief. Seed grain ad- 
vances for 1936 and 1937 totalling 
$9,700,000 are included. 

The Dominion will cancel one 
half of this amount and the re- 
maining half—$30,650,000—will be 
paid off in equal annual install- 
ments during the next 30 years 
without interest. The unpaid in- 
terest on relief loans, amounting 
to $5,700,000, will be entirely 
written off. 

In addition to the relief debt, 
the province owed $13,414,000 
which represented loans advanced 
to enable the province to meet its 
debt maturities in 1931 and for 
ordinary government purposes. 

From this amount will be de- 
ducted the total of $8,000,000 
which the province is accepting 
in settlement of its natural re- 
sources Claim. 

The Royal Comniission on 
Natural Resources of Saskatche- 
wan, which reported in 1935, re- 
commended an eward of $5,000,000 
te the province. The award plus 
interest now amounts to about 
$8,000,000. 

This will leave approximately 
$5,420,000 of treasury bills which 
will remain outstanding and con- 
tinue to bear interest. This 


business research department, 
Canadian Chamber. of Commerce, 
Montreal—Disrespect for law is 
partly the result of ignorance of 
law. Most people, members of 
trade unions as well as boards of 
trade, want to be law-abiding citi- 
zens and would be, if only they 
understood: what the law is and 
why it is. The law of strikes is a 
new branch of law compared with 
the law of theft. It is still the 
subject of much uncertainty and 
misunderstanding. 

The strike is labor’s ultimate 
‘weapon in the struggle to improve 
its living and working conditions.’ 
Because the conscience of the 
community recognizes as legiti- 
mate the desire of labor to im- 
prove its position, the law recog- 
nizes the right of labor to strike 
as a last resort. But the right to 
strike is not an unlimited right, 
an absolute right. We are proud 
in Canada that we enjoy the right 
of free speech, but we know that 
it is not an unlimited right per- 
mitting us to go about slandering 
our enemies. So it is with the right 
to strike. A strike may cause un- 
told damage to the community as 
a whole; the law recognizes that 
at some point the disadvantages 
resulting from a strike .will out- 
weigh the disadvantages of de- 
priving labor of its most powerful 
weapon, and at that point it steps 
in and forbids strikes. 

Where the line between a law- 
ful and an ‘unlawful strike should 
be drawn is for the community as 
a whole to say. It is not for any 
one group to set itself above the 
law and decide that, in the light 
of its own harrow interests, the 
law is wrong and can therefore 
be ignored. Unfortunately, this in 
effect is precisely what happened 
in the many illegal strikes that 
have occurred in the recent past. 
The issue of an illegal strike is 
not only betweén the employees 
and the employer, or even be- 
tween the employees and the Gov- 
ernment; it is between one group 
in the community and the whole 
community. 

Everyone is not an enemy of 
labor who points out something 
that is manifestly wrong in its 
conduct of employer-employee 
relations. Qne can believe in lzbor 
unions and disbelieve in illegal 
strikes. One can accept collective 
bargaining and deprecate unlaw- 
ful picketing. In a word, one can 
Be « friend of labor and feel that 
law and order is a matter of vital 
importance. 

Indeed, the recent industrial 
unrest should make every true 
friend of labor pause. The history 


ince. 


Banks Best 
Savings Bond 


Sales Agent - 


OTTAWA—(Staff) — Continu- 
ing public demand and the rate 
of turnover or redemption, will 
be determining factors in future 
Ase and extension of Canada sav- 
ings bonds, The Financial Post is 
informed. 

Judged by its own advertising, 
the recent savings bond drive was 
far from a success. The govern- 
ment had boldly announced that 
eight out of 10 Victory bond pur- 
chasers would buy the new sav- 
ings bonds. In point: of fact not 
more than one half to one third 
actually bought. This is indicated 
by the number of individual ap- 
plications, now reported as 1.1 
millions, for the savings bond 
drive, compared with three mil- 
lions for the 9th Victory loan. 

But by any other standards, the 
recent drive was rated an over- 
whelming achievement. Starting 
as an experiment and in response 
to public demand, the amount ac- 
tually received to date ($467.2 
millions) is roughly double what 
government. officia estimated 
would be sold. 

From now on, public demand 
will be the key to future opera- 
tions. It is expected that a cer- 
tain amount of followup advertis- 
ing will be placed by the govern- 
ment. But there will be no con- 
tinuing pressure or sales effort 
between now and the time when 
a decision must be made as to re- 
tention of payroll savings plans 
next October. 

Figures recently compiled show 
that chartered banks were by far 
the largest sales outlet for gen- 
eral sales. Most investment dealer 
firms who went into the sale of 
the bonds in a big way, are re- 
ported considerably out of pocket. 
Presumably from now on, invest- 
ment dealers will be left entirely 
on their own as to what attitude 
they take towards future sale and 
distribution of the bonds. The 
bonds are now permanently “on 
the shelf” but if past experience 
is any criterion, public demand 
for new purchases will focus more 
largely through the banks, than 
through investment dealers. One 
important question is the effect 
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72nd Annual Report 


to. Shareholders 


Delivered by the President and General Manager 
' » Imperial Bank of Canada 





Labour and Management 





~ Government Concessions Necessary to Aid Gold Mining 





The 72nd Annual Meeting of the 
Imperial Bank of Canada held at 
the Head Office in Toronto, Wednes- 
day, November 27th. 


MB, R. S. WALDIE, President, 
said in part: Notwithstanding un- 
settled world conditions Canada has 
achieved about 80 per cent of the 
physical reconversion of her econ- 
omy during the fifteen months be- 
tween the end of hostilities and 
now. Volume of production, na- 
tional. income, and employment 
were less affected by reconversion 
than had been expected. The index 
of the physical volume of business 
was about 16 per cent lower in the’ 
first ten months of 1946 than in the 
corresponding months pf 1945, but 
owing to the change from war to 
peace-production this is not sur- 
prising,4ind our physical output is 
now alga level of about 85 per cent 
above pre-war standards. Whole- 
sale sales have been about 20 per 
cent higher in 1946 than in 1945, and 
retail sales, about 14 per cent above 
the 1945 level, This gives an in- 
dication of the shift to peacetime 
economy. Part of the rise in sales 
values is caused by the increase in 
prices; the index of wholesale 
prices having risen by about 5 per 
cent over 1945, and the index of the 
cost of living showing an increase 
of about 4 per cent. 


Employment has remained at a 
high level. The working force in- 
creased as a result of the war and 
the natural population growth by 
over 1,000,000 persons, from 3,800,000 
in 1939 to almost 5,000,000 in 1945 
and gainful employment has receded 
from its wartime peak of 5,000,000 
by only about 300,000 persons, Un- 
employment in industry is at a low 
figure and generally those seeking 
work have been able to find it with- 
out long delay and returning men 
and women of the forces have been 
largely absorbed in’ employment. 
The main problem has been to get 
enough workers for the farm and 
for mining and woods operations. 


NATIONAL INCOME HIGH 


The money income of the country 
reflects this high level of economic 
activities. It is officially estimated 
that Canada’s national income is at 
present running at about 1945 level. 
For 1945, the Dominion Bureau of 
Statistics estimates national. income 
received at 8,954 million dolfars, 
national income produ -at 9,627 
million dollars, and gross national 
expenditure, at 11,359 million dol- 
lars, the difference having been 
borrowed from the people’s savings 
by way of Victory Loans. This 
means that Canada’s present na- 
tional income is over twice as large 
as the average pre-war national in- 
come. Part of this increase is 
caused by the rise in prices to which 
I have already referred. 


EMPLOYMENT AND WAGES 

Production and employment have 
been adversely affected by labour 
disputes in various industries in- 
cluding steel, rubber, electrical and 
textile plants and in British Colum- 
bia logging camps, The Dominion 
Bureau of Statistics estimates the 
timé lost during the first nine 
months of 1946 at 4.1 million man- 
days. That would amount to a pro- 
duction loss of about forty million 
dollars but the real losses are great- 
er since shortages in basic materials, 
especially in steel, affect a great 
number of dependent industries and 
contribute to a general slowing 
down of production. While postwar 
strikes may be partly the result of 
a psychological let-down, it appears 
that neither the Government nor the 
industries and the trade unions con- 
cerned have shown sufficient fore- 
sight and energy in handling the 
situation. It seems evident that the 
freezing of wages during the war 
was at too low a level and with too 
great a spread in some industries as 
compared with others. The National 
War Labour Board has recently 
ruled that there should be no gen- 
eral formula for the adjustment of 
wages, but a more flexible pro- 
cedure which makes allowance for 
individual conditions. It is“to be 
hoped that this procedure may lead 
to the adjustment of wage levels 
and to a more balanced distribution 
of worker’s income. The final result 
will depend on the dnderstanding 
collaboration of management and 
labour, the devélopment of which 
should be the special concern of the 
Government and a more enlightened 
public opinion, 
















































































EXPORTS AND IMPORTS | 
Merchandise exports,’ the most im- 
portant single influence upon our 
national income, have dropped from 
2,332 million dollars during the first 
eight months of 1945 to 1,511 mil- 
lion dollars during the first eight 
months of 1946, or by about 35 per 
cent. Further reductions can be 
anticipated. Imports, on the other 
hand, have tended to increase and 
in 1946 were about 11 per cent 
higher, as to value, than during the 
corresponding months of, 1945. 
Falling exports and growing im- 
ports have reduced the favorable 
balance of merchandise trade which 
Canada normally enjoyed and which 
had been greatly expanded during, 
and as a result of, the war, The 
balance on merchandise account is 
still in our favour to the extent of 
300 million dollars calculated on a 
yearly basis but this balance is 
shrinking. Since a_ sizeable pro- 
portion of Canada’s present exports 
is financed by credits provided by 
the Canadian nation itself, while al- 
most all Canadian imports—of which 
nearly a quarters come at pres- 
ent from thé United States—are paid 
On a cash basis, Canada appears to 
have even now an adverse balance 
of cash trade in merchandise. The 
deficit on merchandise account with 
the United States, which at present 
runs at an annual rate of about 400 
million dollars, is only partly met 
by gold shipments and by the grow- 
ing balance on tourist trade. Also 
it must be borne in mind that Can- 
ada has still a high net indebted- 
ness to the United States, and the 
corresponding debt service can only 
be discharged, if Canada maintains 
a considerable surplus in her cur- 
remt account with the United 
States, 


We still maintain a substantial 
favourable balance of trade with 
countries other than the United 
States. During the first seven 
months of 1946, our export surplus 
amounted in relation to the United 
Kingdom to 174 million dollars; to 
the British Empire 92 million dol- 
lars; to all other countries (except- 
ing the United States) 204 million 
dollars; altogether about 740 mil- 
lion dollars, but it would be a mis- 
take to assume that this surplus 
will help us in equalizing.our ac- 
counts with the United States. As 
already pointed out, a considerable 
proportion of our trade outside of 
the United States is financed by 
credits and, besides, most of the 
countries with which we have a 
favourable balance of trade, have 
an adverse balance of trade with 
the United States and are thus un- 
able to. provide surplus American 
dollars which Canada could use for 
the equalization of her accounts 
with the United States. 


It will therefore need great ef- 
forts, on Canada’s part, to straighten 
the Canadian-American balance of 
payments in the future. It is a hope- 
ful sign that newsprint production 
has grown, during 1946, by about 30 
per cent: in comparison to 1945, and 
that the values of newsprint exports 
have in the same period risen by 
about 40 per cent. 


NON-FERROUS METALS 
DECLINE 


Non-ferrous metals, Canada’s 
other great export item, have re- 
cently lost ground. The aluminium 
industry had during the war de- 
veloped to the most important 
branch of base metal production, 
and during the later war years 
about 40 per cent of the export 
value of all non-ferrous metals was 
represented by aluminium products. 
Since the armistice aluminium ex- 
ports have fallen to about 20 per 
cent of their war level. The value 
of copper exports has during 1946 
remained about the ‘same, and 
nickel exports in 1946 have only 
fallen by about 5 per cent. The 
value of lead and zinc exports has 
greatly increased, but production 
and export are too small to com- 
pensate for the loss in the alumin- 
ium exports, 


BASE METAL EXPORT OFF 50% 


On balance, Canada’s base metal 
exports have decreased, in value, 
to about one-half of the war level. 
Since at the same time the export 
values of iron and its products 
have fallen to about one-third of 
the war standards, a large. deficit in 
Canada’s metal export has appeared 
which | has greatly contributed to 
reducing our active balance of trade, 


President points to need for collaboration between 



















































































in great demand. The farmer's in- 





come could be improved, if new 
markets, especially abroad, could 
be found. It should be borne in 
mind that the share of farm prod- 
ucts in total exports declined steadi- 
ly during the inter-war period, and 
our economic policies should be 
directed towards regaining lost out- 
lets and finding new ones. 


INTEREST RATES 


I now come to my last subject, 
that of interest rates. The Govern- 
ment’s policy is to retain the low 
wartime rates of interest but it is 
impossible to keep down the rate 
of interest and at the same time 
keep a limit on the volume of 
money put in circulation, Money 
circulation has increased about five 
times during the war and deposits 
with the commercial banks have 
about doubled. During the war 
years, our people, realizing a com- 
mon danger, refrained from avoid- 
Production and exports of precious | able expenditures, which with the 
metals have failed to make up for 
these losses. Silver production has 
recently revived, as a result of an 
increase in price, but total produc- 
tion remains small; and silver ex- 
ports are negligible. It should be 
a general policy to promote our 
mining industry, especially in the 
interest of our foreign trade balance. 
















































































the Government taxes and War 
Loan purchases, prevented run- 
away prices. Now that the national 
effort has spent itself, the pent-up 
desire of the people to spend and 
consume reasserts itself. This sug- 
gests a price pressure on the lim- 
ited quantity of available goods 
leading to an undesirable rise in 
prices. The best method to avoid 
this would be through stabilization 
or reduction in the volume of 
money which would be brought 
about through a rise in the rate of 
interest. This would, besides re- 
ducing the volume of circulation, 
encourage people to save and invest 
and would also create conditions 
under which the remaining controls 
could be abolished. 

It must always be remembered 
that this country is dependent for 
its prosperity upon exports and if 
our prices are too high we may 


IMPORTANCE OF GOLD 


Gold production and gold exports 
appear to be lagging far behind the 
desirable growth old receipts at 
the mint during 1946 until now were 
only about 8 per cent higher than 
during the same period of 1945, and 
net exports of non-monetary gold 
have increased by no more than 6 
per cent. However as gold produc- 
tion and exports had since 1942 been 
reduced, owing to the policy of 
shifting labour to more urgently 
needed war production, to less than 
one-half of the peak level of 1940-41, 
it is clear that the recovery of the 
industry has not been sufficiently 
rapid to soon secure for gold its 
previous function to balance our 
payments with the ‘United States. 
The revaluation of the Ganadian 
dollar to parity with the United 
States dollar is a serious obstacle 
to the resumption of this role by 
the gold mining industry. It has 
reduced the profit margin of all 
companies and even made opera- 
tion of a number of companies un- 
profitable. Concessions on the part 
of the Government will be neces- 
sary to help the gold mining indus- 
try regain its important position. 
Such policies would be all the 
more justifiable since the gold 
mining industry, unlike other in- 
dustries, is unable to adjust the 
price of its product to the revalua- 
tion of the Canadian dollar and the 
general increase in costs. 


dustry will lack export outlets. 


Today Canada finds herself in as 
good, or even better condition than 


past experience may be taken as a 
guide this should be followed by a 
year of active’ business. I am con- 


that seif-discipline which has help- 
ed us to overcome the many diffi- 
culties of the past 





ed 3lst October, 1946, shows steady 


condition. 


AGRICULTURE 


While Canada’s national income 
has, in the main, preserved its high 
war level, its distribution among 
the major groups of recipients has 
recently substantially changed, to 
the disadvantage of the farmer and, 
still more, the incomes from invest- 
ment that were actually paid out to 
investors. The better crops of 1946 
and rising prices for most farm 
products should contribute towards 
some improvement during the cur- 
rent year; this year’s wheat crop is 
estimated at 420 million bushels, as 
against a final estimate of 305 mil- 
lion bushels for 1945. But this im- 
provement is likely to be offset, in 
part, by the rise in farm wages and 
in prices for industrial products en- 
tering the farmer’s costs. Since the 
importance of Canada’s agriculture, 
as the basis of our whole economy, 
can hardly be overrated, I should 
like to dwell somewhat on this 
question. - 


In my judgment the income of the 
farmer is not commensurate with 
the labour of the farmer, Accord- 
ing to latest estimates Canada’s agri- 
culturai labour force (which in- 
cludes the farmer and the farm 
worker) is about 26 per cent of the 
total labour force of the couniry. 
But farmers, excluding in this case 
the farm workers have normally re- 
ceived no more than 10 to 12 per 
cent of Canada’s national income. 
The share of national income that 
is paid to the farm worker increases 
this percentage somewhat but the 
fact remains that the total farm 
labour force making up one-quarter 
of our national labour force is re- 
warded by no more than one-sixth 
of the national income. 

It is possible that the relief the 
war economy brought to the farmer 
may prove to be only transitory and 
that the pre-war shift of the national 
income to the other economic groups 
will continue. This would hardly do 
justice to the farmer’s contribution 
to the national wealth It would 
lead to other undesirable develop- 
ments, too. The migration from 
country to city would continue, 
During the war years alone, the 
poplUlation of Canada’s metropoli- 
tan counties has grown by over 
10 per cent, and the other urban 
population, by about 5 per cent; 
while the rural population, for the 
first time in Canada’s history, has 
decreased by about 5 per cent. Once 
the post-war industrial boom has 
come to an end, the pool of poten- 
tial unemployment will prove to 
have greatly increased, while at the 
same time farm labour ‘will remain 


full provision for contingencies 


dend paid 
past. 
ward now stands at $1,140,000. 


and are at an all-time high. 
DEPOSITS UP 23 MILLIONS 


millions in Deposits by the public 
$21 millions in Deposits by and bal- 


demption of bonds of a temporary 
deposit by the Province of Alberta 
to which I made reference in my 
remarks last year. 


CASH 38 MILLIONS 


Cash holdings, consisting of Gold 
and Subsidiary Coin, and Notes of 
and Deposits with the Bank of 
Canada, amounting together to $38,- 
400,000 show a decrease of $5 mil- 
lions but are amply sufficient and 
represent 10% of liabilities to the 
public. Adding to these other quick 


investments, Notes and Cheques of 
and Deposits with other banks and 
Call Loans, makes a total of $286 
millions, or 75% of public liabilities 
—a highly liquid position, 


INVESTMENTS 215 MILLIONS 


. Our Portfolio of investments has 
increased by $10 millions and now 
stands at $215,600,000. Included in 
these investments are $105 millions 
of Dominion and Provincial Govern- 
ment Securities maturing within two 
years and $94 millions of Other Do- 
minion and Provincial Government 
Securities. Call Loans at $7,200,000 
are down $1,200,000, reflecting 
slightly lessened activity in the 
Stock Markets, 


CURRENT LOANS UP 24 
MILLIONS 


Current Loans and Discounts in 
Canada at $105,600,000 are up $24 
millions. This, with the increase in 
our deposits previously referred to, 
is perhaps the most gratifying fea- 
ture of the statement and indicates 
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that a large Canada saving bond 
subscription will have on pro- 
jected plans for a “commercial” 
loan to be floated by the Govern- 
ment next spring. 

It is in no sense true that the 
government is “embarrassed” by 
the big sale of savings bonds. Ob- 
viously the government could bor- 
row money more cheaply in other 
ways, but the savings bond oper- 
ation was considered essentially 
a “responsibility.” That the re- 
sponsibility as carried out was 
highly successful, was nothing 
about which the government will 
weep many tears. 

But the inflow of nearly $500,- 
000,000, plus a much more favor- 
able budget picture, raises a real 
question as to how much addi- 
tional money (if any) will be 
needed from commercial lenders 
next spring. One “unknown” in 
this question is the amount of 
cash the government had on hand 
last March. This figure is not dis- 
closed until the public accounts 
are tabled when parliament opens, 
Another big unknown is the gov- 
ernment’s foreign exchange posi- 


will be needed and in what form 
it will be raised. 


Manitoba Power Comm, 
Sets Up New Discounts 


Manitoba Power Commission is 
introducing, effective with Nov., 
1946 billing, a schedule of wholesale 
discounts to apply on larger indus- 
trial loads as a further stimulus to 
the development of indystries in 
rural Manitoba, General ‘Manager 
W. D. Fallis states. 

The discounts, ranging from 10% 
to 40%, are in addition to the 10% 
prompt payment discount previous- 
ly allowed and apply on monthly 
power bills in excess of $200 gross 
per month 


CANADIAN NATIONAL RAIL- 
WAYS system operating revenues 
amounted to $37,529,000 for the 
month of October, an in¢rease of 
$898,000 from the corresponding 
1945 period. However, operating 
expenses ‘increased proportionately 
from $31,205,000 to $33,226,000 and 
net revenues totalled only $4,303,- 
000, a drop of $1,123,000 from Octo- 
ber, 1945. Chief reason why ex- 
penses jumped was the inclusion of 
$2.6 millions in additional wages 
eae from the recent 10c, per 
: our wage increase. 

It is probably true to say that| pop the first ten months of the 


government itself has not yet!year operating revenues totalled! 


{ - 


reached a decision as to how much ; $327.6 millions, 10% below the cor- 


in the first ten months of 1945. 





HAHN BRASS CO., New Ham- 
burg, Ont., volume of business has 
shown. a satisfactory increase, it is 
| stated. Net operating profit for this 


responding 1945 period. Net reve- 
nues totalled $34.7 millions through 
October, 1946, or 48.6% less than 
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3 ‘Independence 


begins with a state of mind 


Of all the people who seek to be independent, only 
the man who firmly makes up his mind to do some- 
thing—and does it—ever actually achieves inde- 
pendence. - A very good something you can do is to 
start buying sound investments today. 
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large sums of money drained off by | 





































































find that our greatly expanded in- 


any other country in the world. We 
have had a bountiful harvest and if 


vinced that Canadians will not be 
found wanting in continuance of 


MR, W. G. MORE, General Man- 
ager, said in part:—The Annual 
General Statement for the year end- 


progress and indicates that the Bank 
continues in a strong and healthy 


After payment of taxes, expenses 
of administration, and contributions 
to Pension Fund, and after making 


net profits 
at $940,095 show a modest increase 
permitting payment of a dividend 
of $1.00 per share, an increase of 
20 cents per share over the divi- 
reviously for some years 
Profit and Loss carried for- 


Total Assets inoseased during the 
year by $24 million to $403,550,000 


Deposits increased. by over $23 
millions to $381,000,000 and are also 
at an all-time high. Major changes 
were increases of $8 millions in 
Deposits by and balances due to 
Dominion Government and of $35 


bearing interest, and a decrease of 
ances due to Provincial Govern- 


ments. The last mentioned is ac- 
counted for by payment out in re- 


assets consisting of our Portfolio of 


that your Bank is ready at all times W._G. More Vice-Presidents. 


| mon share has been declared, both 
period is said favorable. The regu-; payable’ Jan. . 
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to assist the legitimate needs of its 
customers and is doing its full share 
in servicing the commercial re< 
quirements of the country at large. 


FOREIGN TRADE 
Another gratifying feature is the 
increase to $5 millions of Letters of 
Credit outstanding. During the 
year we have extended our cone 
nections with banking corresponds 
ents in practically every country in 
the world with which trade with 
Canada is carried on, These facili- 
ties have been placed at the disposal 
of our exporting and importing 
clieuts. , 


BANK PREMISES 


Bank Premises account now 
stands at $5,620,000 compared with 
$5,532,000 a year ago, an increase of 
approximately $100,000 after writ- 
ing off $222,000 for depreciation. 
The only increases of importance 
were the purchase of a site in St. 
Catharines, Ontario, to house our 
main office there, and of a building 
adjoining our branch at Queen and 
Bathurst Streets, Toronto, to exe 
tend our premises at that point 
These two projects will be undere 
taken when building conditions 
permit. New buildings and reno- 
vations are being undertaken at a 
few other points and should be 
completed in the course of the cure 
rent year. 


BRANCHES 


Branches of the Bank now nume 
ber 178. Since our last annual 
meeting two branches have been 
opened or re-opened in Ontario, 
two in Alberta and’ one in British 
Columbia, The branch at Scarboro, 
Ontario, which was opened to serve 
ice a war plant there, has been 
closed. We also have in contempla- 
tion the opening of further branches 
at strategically placed centres where 
we have already acquired premises 
or sites, 


SHAREHOLDERS NUMBER 2868 


Shareholders now number 2868, 
an increase during the year of 42. 
The average number of shares held 
per Shareholder is 244.07. 


STAFF NUMBER 2016 


Our total Staff now number 2016 
of whom 969 are women. It again 
affords me great pleasure to testify 
to the high quality of their service 
and to thank them for their loyalty 
and devotion to duty during the 
past year. 

Of the original 600 members who 
enlisted with the Forces during the 
war, 53 paid the supreme sacrifice, 
413 have returned to the service, 
123 resigned to further their educa- 
tion or accept other employment, 
and 11 are still with the Forces. A 
special word of praise js due to 
those who have returned for the 
manner in which they are re-estab- 
lishing themselves in the sérvice; 
reports upon them are uniformly 
good. 


GENERAL BUSINESS REASON- 
ABLY GOOD 


Business on the whole can be said 
to have been reasonably good dur- 
ing the year just closed, though, 
with continuing shortage in many 
materials and commodities, some- 
what unstable. Probably the most 
unsettling factor has been the strikes 
and threat of strikes that have oc- 
curred in many industries. It seems 
that most of our troubles in this 
regard would be eliminated if 
greater emphasis were placed upon 
increased production, thus bringing 
about those conditions which all 
men desire; namely, increased ¢m- 
ployment and increased supply of 
goods at lower prices. In all of this, 
labour itself would be the chief 
gainer with steadier and greater 
purchasing power which is the true 
measure of real wages. Canada 
probably never had a better oppor- 
tunity than now to supply the mare 
kets of the world with goods so 
sorely needed and that it is in our 
power to supply. Such trade is es- 
sential if our standard of living, to 
which we have become accustomed, 
is to be maintained, but it cannot 
be accomplished if costs continue 
to rise. If we can settle down to 
work with enlightened leadership 
and a spirit of give and take all 
round, the future of Canada can not 
but be bright. Canada’s Banks are 
prepared and ready to do their part 
to make it so. The Banks have the 
strength and resources to meet any 
demand however substantial that 
free enterprisers of Canadian busi- 
ness may make upon them. Just as 
the banking system was able to 
meet every demand of the cone 
version to war-time production, 
there is no demand of the recon- 
version to peace-time production 
that we cannot meet with equal 
readiness. 

The following were elected 
Directors—Messrs. R. S. Waldie, 
Col. J. F. Michie, J. W. Hobbs, 
Walter C. Laidlaw, John A. North- 
way. G. H. Aikins, K.C., Winnipeg, 
H. E. Sellers, Winnipeg, W. 8B. 
Woods, Arthur L. Bishop, E. EB 
Buckerfield, Vancouver, C. G. Cock- 
shutt, Brantford, H. L. McCulloch, 
Galt, J. R. Timmins, Montreal, Eliet 
S. Frosst, Montreal, F. G. Rolph, W. 
P. Walker, W. G. More, Aubrey W. 
Baillie. 

A subsequent meeting of the 
Directors elected Messrs. R. 5S. 
Waldie, President, J. W. Hobbs and 


lar dividend of 50e, has been de- 
clared on the preferred shares, and 
an interim dividend of 30c. a com- 
1. 
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YOU ASKED US 


The Financiai Post wu geovids provide Guuitin as quickly as possible the answers 
to specific questions about business, taxation, investments, wartime regulations 
and other subjects. The Post cannot undertake to make predictions, will not 
express opinions on matters involving individua) business judgment or on 
conditions or investments outside Canada. Al} communications should be 
addressed to Business Enquiry Editor, The Financial Post, 481 University Ave., 
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Fine sheep and goat leathers. . 
fancy and embossed leathers, Shear- 
lings, dyed lamb and Mouton Fur. 


DONNELL <4. MUDGE 


INCOME TAX 
Cashing Bond Coupons 


If 1946 coupons from govern- 
ment bonds are cashed in 1948 or 
any following year would this in- 
come be considered by income 
tax authorities as income of 1946 
or income of the year in which 
coupons were cashed? . 

It would be considered income of 
the year in which the coupons’ are 
cashed. 





Family Allowance Cut Off 


I have a son who becomes 16 on 
Jan. 2. Under the income tax 
regulations, I understand, he is 
considered as under 16 for the 
whole of 1947 and presumed to be 
a source of famiily allowance pay- 
ments to his parents which cuts 
the parents exemption on his ac- 
count from $300 to $100. But 
under the family allowance regu- 
lations, these payments are cut off 
as soon as the boy reaches 16. Ac- 
cordingly in my case I under- 
stand I will receive family allow- 
ance payment of $8 for January 
only, but my exemption for the 
whole year will be only $100. Is 
my interpretation of the situation 
correct? 





In cases like yours, the intention 
is to give the taxpayer a break, we 
are told. If a child reaches 16 and 
his parents accordingly lose the 
right to family allowances, any 
time during the year, the parent is 
allowed the full exemption of $300, 
as well as the family allowance for 
the part of the year the child was 
under 16. 


INVESTMENTS 


Waite Amulet 


I have been holding shares in 
Waite Amulet Mines and it is 
surprising to me they do not sell 
higher in view of the yield. A 
friend claims their ore is nr 
exhaustion, but I don’t think this 
is the case. Can you shed any 
light on the reason for such a 
high yield and the payment of a 
25-cent dividend for the last 
quarter of 1946? 





We believe that shares of Waite 
Amulet would be selling higher 
than at present if the company had 
been’ successful in its recent ex- 

| ploration for new ore bodies. As it 

|stands just now, the company 
knows* pretty Well the extent of 
established ore bodies and there 
are few, if any, immediate “leads” 
for the finding of further ore 
bodies. 

Ore réserves total five years’ sup- 
ply and with present increased 
world metal prices, the company is 
able to make a fair margin of profit. 
The company has consolidated 
working capital of approximately 
$2 a share if the company’s stores 
and supplies are included. 

Earnings for the first six months 
of 1946 were equivalent of 35.5c. a 
share. Possibly the payment of 25c. 
a share as a dividend for the final 
quarter of 1946 may reflect an up- 
turn in earnings, but the higher 
payment may have been due, in 


part, to the wish of the parent 





Shakespeare’s Courting Chair 


he beautiful thatched cottage 

which was Anne Hathaway's 

home until she married William 

in 1582 may still be visited 

‘gm the village of Shottery, a mile from 

Stratford-on-Avon. Much of the furni- 

ture remains as Shakespeare may have 

seen it. An ancient oak bench in the 

chimney corner is known as “Shakes- 
peare’s courting chair”. 

Ie ie-said to-have been the custom at 
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, Visit this charming land of cathedrals, 





that time for young couples to carry on 
their courting on a bench of this kind 
under the watchful eye of the young 
lady’s parents who sat on the other 
side of the fireplace. 

Legion and quaint are the relics of 
yesteryear still to be seen in Old 
England. Someday you will want to 


castles and village inns which in years 
gone by were stage settings for history. 


Toronto 2. A four-cent stamp and address labe)] from subscriber's copy of The 
Financia) Post must be enclosed. 


company, Noranda Mines, to bolster 
cash income from _ subsidiaries. 
Waite has a strong working capital 
position and could well spare the 
extra $330,000 involved. 


Waite Amulet is continuing its 
program of diamond drill testing 
at depth and any new discovery 
would enhance the company’s pro- 
spects materially, On the basis of 
1945 mining, however, about 80% 
of ore milled represents withdrawals 
from ore reserves. 


Brazilian Traction 


What is the earnings prospect 
for Brazilian Traction, Light & 
Power Co, for this year? 





Monthly operating results show 
gross earnings up 18% for the nine 
months ended Sept. 30, 1946, over 
the similar 1945 period. Net earn- 
ings have shown an upward trend 
since last March and, subject to the 
impact of any legislation to imple- 
ment the labor provisions of the 
new constitution being made applic- 
able to 1946, should at least hold 
to the present increase, The Finan- 
cial Post understands. Net earnings 
for the nine months to the end of 
September were 4.7% higher than a 
year ago. Brazilian Traction does 
not anticipate any serious burden 
from the rewised Brazilian excess 
profits tax act passed in April, 1946. 

The labor situation, which has 
given the company great concern, 
has been relatively quiet since the 
granting of general wage increases 
effective last June! The report of 
the Government Commission in- 
vestigating the tariff increases to be 
allowed Jan. 1, 1947, as a result of 
June increases has not been an- 
nounced. The company has reason 
to believe that it will, in a large 
measure, be granted the increase in 
rates contemplated, The Post under- 
stands. The Government has agreed 
in principle subject to the report. 


A new uncertainty was introduced 
into the wage-labor situation by the 
new Brazilian constitution effec- 
tive last September. Section 3 of 
its labor article No, 157 requires 
“obligatory and direct participation 
of the workers.in the profits of the 
concerns, on the terms and in the 
way provided by law.” The effect 
on Brazilian Traction will not be 
known until the implementing leg- 
islation is passed, 

At its current price of around $22 
a share, Brazilian Traction com- 
mon ig selling at a relatively low 
price in relation to its earnings for 
the last two years. At this price 
the stock yields about 9.0% on the 
basis of the $2 annual dividend paid 
in 1944, 1945 and 1946. 

Earnings per common share have 
been rising steadily—$1.30 in 1939, 
$1.31 in 1940, $1.87 in 1941, $2.28 in 
1942, $2.72 in 1943, $3.12 in 1944 and 
$3.16 in 1945. The dividend record 
is irregular, No common dividends 
wére paid in 1933, 1934, 1935, 1939 
and 1940. Common dividends of 70c. 
a share were paid in 1936, $1 a 
share in 1937, 50c, in 19386, 40c. in 
1941, $1 In 1942, $1.75 in 1943 and 
$2 in 1944, 1945 and 1946. 

Brazilian . Traction, Light & 
Power Co. through. subsidiaries and 
controlled companies is engaged in 
the tramway, electric light, power, 
gas, water and telephone business, 
serving the cities of Rio de Janeiro, 
Sao Paulo and the surrounding dis- 
tricts of southeastern Brazil. 

The company has a good earnings 
and growth record. Its prospects 
for continued growth seem good. 
(See The Financial Post, Nov. 23, 
1946.) 


The price of Brazilian stock is 
highly sensitive to the uncertain 
political situation which exists in 
many South American countries. 
Further its dividends are payable 
in Canadian funds and its ability to 
pay dividends depends primarily on 
its ability to transfer available 
earnings from Brazil to Canada. At 
present this presents no problem, 
However, there are these two dis- 
turbing factors in the situation, 





















































Wasa Lake - 

I understand that Wasa Lake 
has recently been opening up ore 
in underground work. Can you 
tell me how extensive the com- 
pany’s deposit is, based on the 
preliminary surface drilling? 





Diamond drilling completed on 
the property of Wasa Lake Gold 
Mines has indicated in its western 
and eastern areas 5,000 tons of ore 
per vertical foot of which ‘the most 
definitely indicated is 4,000 tons 
per vertical foot for the western 
zone which averages $5.07 a ton 
after allowing for 20% dilution. To 
‘develop indicated ore bodies under- 
ground, the company has sunk a 
shaft to over 400-ft. depth and in- 
itial crosscutting at the 400-ft. level 
has intersected an ore width of 33 
ft. Some drifting has already been 
done in the ore zone at this horizon, 
yews detailed results are not avail- 
able, 

The company has installed a 
modern and efficient mining plant 
for a thorough test of the indicated 
ore possibilities. While grade is 
not high, widths are great and the 
company should be able to secure 
low operating costs in mining an 
ore body of this indicated type. 


Ford of Canada 


Can you tell me whether Ford 
Motor Co, of Canada will pay an- 
other dividend this year? 


The directors of Ford Motor Co, 
of Canada have not yet made a 
definite decision on the dividend 
policy for this year, The Financial 
Post understands, 

President D. B. Greig advised 
shareholders last week that opera- 
tions show a loss of about $1.7 mil- 
lions for the first nine months of 
1946 and “It now appears that our 
loss for the entire year will ap- 
proximate $2 millions.” This loss 

ares with a net profit, after 
taxes, of $1,681,285 or $1.01 a com- 
mon share for 1945. But it is ex- 
clusive of any charge back of taxes 
which may be permitted under the 
present tax laws, The Post under- 
stands. 

The company’s working capital 
position has been greatly streng- 
thened during war years. Working 
capital of $25,621,955 at Dec, 31, 





Distillery Won't 
Be Caught Short 
On Barrels Again 


MONTREAL. (Staff)—Distillers 
Corp.-Seagrams is not entering 
the lumber business, according 
to a eompany spokesman, not- 
withstanding a new asset item 
in this year’s balance sheet of 
$5,797,539 for standing timber and 
timber leases. It is explained that 
the company has purchased and 
leased certain U. S. timber limits 
to assure a supply of lumber 
for barrels. / 

Barrel manufacturers serving 
the distilling industry during the 
war in most cases switched pro- 
duction to more essential lines. 
Lumber has since been in short 
supply, further aggravating the 
barrel shortage. 












































‘46 Newsprint 
Seen at Record 


MONTREAL (Staff)—October’s 
Canadian record newsprint pre- 
duction of 376,436 tons virtually 
assures a four million ton. plus 
production figure this year. 

Should November and Decem- 
ber output be at rated capacity, 
360,000 tons in November; 346,200 
tons in December, the industry 
will turn out 4,143,337 tons for the 
year. Even if operations drop to 
90°% of rated capacity, production |. 
this year will still exceed four 
million tons. 

There is nothing at present to 
suggest that November and De- 
cember operations will be below 
effective capacity, a spokesman 
for the Newsprint Association of 
Canada told The Financial Post. 
In October, operations were at 
100.7% of rated capacity. 


Previous peak production was 
3,648,000 tons in 1937. Last year 
output was 3,259,208 tons. 

For the first time since Novem- 
ber 1942, the United States, in 
September, imported newsprint 
from overseas. The amount in- 
volved was small, 506 tons, or less 
than 2.59 of what Canada ships 
monthly to U. S. publishers. 


. This represented the first in- 
stallment on about 5,000 tons of 
Finnish newsprint scheduled to 
leave in August and September 
for the United States, according 
to the Newsprint Association of 
Canada. 


The Financial Post is informed 
that 3,391 tons of Finnish news- 
print cleared for the United States 
in August, and 1,604 in Septem- 
ber. These shipments, for Pacific 
Coast mills, were made possible 
by a recent OPA price ruling giv- 
ing imported newsprint a $5 a 
ton price differential, if earmark- 
ed for the West Coast. 


1945, was 58% higher than the Dec. 
31, 1939, figure of $16,184,644. . As 
there are only 1,588,960 class A 
shares and 70,000 class B shares 
outstanding, payment of a dividend 
would not cut greatly into working 
capital. However, any payment will 
be a matter for directors to decide. 

At the annual meeting on Apr. 
29, 1946, President Greig said: 

“Based on present estimated costs 
and ceiling prices in effect, there is 
no indication that our operations 
for the year can be conducted on a 
profitable basis. In view of this, 
your Board has not found it advis- 
able to declare a dividend at this 
time. The Board, will, of course, 
review the subject throughout the 
year. 

“So far as the long-term outlook 
is concerned, the company has no 
doubt about its future. We have 
these very real assets — a fine 
organization in Canada and over- 
seas; a fairly modern and well- 
maintained plant; an expanded 
line of superior products; a vigor- 
ous dealer organization; and a 
wealth of experience. These assets 
cannot fail to assure us that the 
months and years ahead are bright 
with promise.” 

In his last communication to 
shareholders Mr. Grieg states, “For 
the future, it is apparent that im- 
provement in our situation must 
come from the achievement of a 
sustained high rate of production, 
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Our BUILDING MANAGEMENT Service 
Means Higher Returns for 
Property Owners 


g Whether you own business or residential property in Toronto, 
our BUILDING MANAGEMENT department provides a com- 
plete service in the leasing, collection of rents and building 
maintenance. 


Out-of-town owners of property in Toronto will find our 
BUILDING MANAGEMENT service particularly helpful and 


convenient. 
Phone or write for further details 


J. D. McWILLIAMS 


REALTY 
25 King St., West 
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with lowered cost of operation.” 


Flax Acreage Dwindles 
But Crop $28 Millions 


From Our Own Correspondent 


SASKATOON — Flax acreage in 
Western Canada dropped from the 
1943 peak of 2,198,000 acres to less 
than 1 million acres in 1946, which 
just about equalled the 1941 level, 
Dr. J. B. Harrington, University of 
Saskatchewan field husbandry de- 


partment, states. 


Saskatchewan's proportion of the 


total acreage dropped from 71% 


1943 to 56% in 1946. Alberta i 
ped from 18% to 9%; Manitoba in- 


creased from 11% to 35% 


lions. 


Preparing structural steel by flame 
\ Senditioning process before painting, , 















Value of the Lee was $28 mil- 








Saskatchewan Fishing 
Poundage is Increased 


From Our Own Correspondent 
SASKATOON—Commercial fish- 
ing poundage limits for 1946-47 in 
139 Saskatchewan lakes and rivers 
total 15,582,000, highest in recent 
years, and more than five million 
pounds above last year. 

Despite petitions for discontinu- 
ance of commercial fishing on La 
Ronge, the limit there has been 
increased from last year’s 100,000 
pounds to 470,000 pounds. Up to 
in | 200,000 pounds of lake trout alone 
may be taken; up to 270,000 pounds 
of whitefish and pickerel. 

Figures are not available for the 
otal 1945-1946 catch, but the 1944- 
1945 total was 10,728,879 pounds. 





Proper cleansing 

and adequate preparation are 

essential to routine. And 

when applied to structural steel, for 

lasting and practical treatment, that 

means Flame Conditioning. This mod- 

ern oxy-acetylene process replaces 

earlier laborious, = and imperfect 

methods of removing old finishes, scale 
and rust. 

Flame Conditioning not oaly cleans, 
but explodes and cheers # off scale and 
= pletely vom the oseeeen leav- 

scien ideal for paint. 
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FLAME CONDITIONING SOLUTION 
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int is more efficient and results in 
ng life. Flame Conditioning takes 

oul minutes .. . commonplace meth- 
ods take hours or days and cannot 


. be as satisfactory. 


Equipment is simple and portable. 


Flame Conditioning is a sound investe 
ment paying handsome dividends in 
long-lasting efficiency for painted steel 
structures. 

For complete details on Flame 
Conditioning equipment and techs 
nique, consult your nearest CLA. 
Branch. 


Canadian LIQUID AIR Company 


LIMITED 


St. John's, Nfld, © Sydney © Holifox * Moncion © Quebec * Montreal © Toronto * Hamilton * London * Winnipeg * Regine ¢ Calgary 
Vancouver > Marth Vanccmxer 


Page 15 








: 
| 
: 
, 
} 





THE FINANCIAL POST Nov. 30, 1946 


PROFESSIONAL DIRECTORY War Reparations 


CHARTERED ACCOUNTANTS 


MASECAR, DeROCHE & McMILLAN 
Chartered Accountants 
SASKATOON 


Clarkson, Gordon ¢ Co. 


CHARTERED ACCOUNTANTS 
Toronto * Montreal * Hamilton * Winnipeg © Vancouver 


E. R. C. CLARKSON & SONS 


Authorized Trustees and Receivers 
15 WELLINGTON ST. WEST * TORONTO 


RUTHERFORD WILLIAMSON & co. 
Chartered Accountants 
Harold A. Shiach, F.C.A. 


oodb bson, C.A. 
Rutherford Williamson. Jr., B.Com.,C.A, Richard J. Middleton. B. Com., C.A. 


TORONTO — MONTREAL 
“Rutherferé Williamson, F.C.A., Licensed Trustee andé Receiver. 


Rutherford Williamson, F.C.A. 
Dougias J. Sa 


NIGHTINGALE, HAYMAN & CO. 
CHARTERED ACCOUNTANTS 
Trustee in Bankruptcy 
F. A. NIGHTINGALE, C.A. 


EDWARDS, MORGAN & CO. 


Chartered Accountants 


WINNIPEG — CALGARY VANCOUVER 


‘ MILLAR, MACDONALD & CO. 


Chartered Accountants 


TORONTO #£WINNIPEG 


OWEN SOUND 


RONALD, GRIGGS & CO. 


Chartered Accountants 
Trust & Loan Bldg. 


Ross. Frewin & Co. 


Chartered Aceountants 


D.L. Ross & Co. 


Licensed Trustees 
SAINT JOHN, N.B. 


THORNE, MULHOLLAND, HOWSON & McPHERSON 


CHARTERED ACCOUNTANTS 


R. S. McPHERSON 
Licensed Trustees 


W. J. MeCOyY — 


Chartered Accountant 
100 ADELAIDE ST. W., TORONTO 
Phone AD. 4795 


Galt - Kitchener 


, SHARP, WOODLEY & CO. 
CHARTERED ACCOUNTANTS 
313 ON yiataa LIFE BLDG. 


WILTON C. EDDIS & SONS 


Established 1895 
CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


P. 8S. ROSS & SONS 


Established 1858 
CHARTERED ACCOUNTANTS 


WM. C. BENSON & CO. 


Chartered Accountants 


INDS 
86 Bloor St. W. 206 Douglas Bldg. 


Canada’s Share of German War Payments $15 Millions 
We Hold Half That Now; Here’s Where Rest Comes From 


By KENNETH R. WILSON 

It is 18 months since Germany 
was defeated, 

For most Canadians, these 
questions still have to be answer- 
ed: 


* What is Canada going to get 
from German reparations? 

Has Canada a_ reparations 
policy? 

Are other, larger or more ag- 
gressive nations getting ahead of 
us? 

What about German industrial 
plant, machine tools, equipment 
processes, patents and skilled per- 
sonnel? 

The bare bones of reparations 
“lowdown” were given briefly in 
the House of Commons last July 
by Prime Minister King. Answer- 
ing a question by Gordon Gray- 
don, Mr. King said: 

,1. Canada was a signatory na- 

tion to the Reparations Agree- 
ment drawn up at Paris following 
a conference which started in 
November, 1945. 

2. Under this agreement, Can- 
ada was allocated 1.5% of German 
industrial and other capital “re- 
movables” including merchant 
ships and inland water transport, 
We were also allocated 3.5% of 
all other forms of German rep- 
arations, including external as- 
sets held in custody by member 
governments and in _ neutral 
countries, 

3. Canada is represented on the 
Inter-Allied Reparations Agency 
in Brussels—an agency that has 
already allocated most ex-Ger- 
man shipping that is available. 
Canada’s share of this shipping 
(10,800 tons, or 1.42% of total 
tonnage) has already been allo- 
cated in the form of three ships. 

4. From time to time lists of 
industrial equipment that is avail- 
able are received and distributed 
to member countries. Canada’s 
share of such assets being, 1.5% 
of total available. 

5. The Canadian custodian of 
enemy property holds $6.5 mil- 
lions of German assets, Under 
terms of the Paris agreement the 
Government is authorized to hold 
or dispose of these assets, which 
are to be charged by the Inter- 
Allied Reparations Agency 
against the Canadian reparations 
account over a. five-year period. 

6. The question of distribution 
in Canada of German asSets that 
might be received, was “under 
consideration” by an interdepart- 
mental committee which “is not 
yet in a position to make firm re- 
commendations to council on this 
subject.” 

7. A committee has been set up 
to deal especially with this ques- 
tion. The CMA is represented on 
the committee and “a close liaison 
is being obtained with Canadian 
industry in order that the Gov- 
ernment may be in a position to 
bid for German equipment most 
necessary for the Canadian econ- 
omy.” 

Other Developments 

Outside this “official” story 
from Paris, Brussels and the East 
Block at Ottawa, what else has 
been happening? These things 
might be cited: 

A group of 45 Canadian scien- 
tists and research experts visited 
Germany last summer and 
autumn to visit specific “targets” 
under British Goveynment aus- 
pices. 

The Government early this 
year named Roy W. Geddes as 
Economic Advisor to the Cana- 
dian Military Mission in Berlin to 
“follow through” on the scores of 
individual leads thrown up by the 
original team and by other visi- 
tors. Mr, Geddes represented a 
number of government depart- 
ments and spent several months 
in Europe. He came back to Can- 
ada this summer and subsequently 
resigned. No public rep has 
been made on the results of 
a number of reports, How useful 
these were has not been disclosed. 

On Oct. 12, the Department of 
Trade and Commerce announced 
its first list of available German 
plants for which an “expression 
of interest” by member countries 
might be considered. Subsequent 
lista have been published in the 
Commercial Intelligence Journal. 

Announcement was recently 
made that Canadian “authorized 
scientific investigators’ might 
now visit Germany in small num- 
bers when sponsored by the De- 


great number of unknowns—a lot 
of missing answers. Let’s review 
the present situation then from 
four angles: plant, patents,.men 
and machinery. 

» * * 

Plant: To date, about 156 Ger- 
man plants have been declared 
surplus by the Allied Control 
Council in Berlin. Of these, 12 
have been actually allocated 
among 22 member nations of 
IARA (Allied Reparation Agen- 
cy); 24 are about to be allocated; 
34 have been “declared avail- 
able.” The balance (86) have 
been “named’ and the names 
given to member countries for an 
“expression of interest.” Each 
country is given 30 days to “ex- 
press interest.” This information 
permits the Allied Control Coun- 


cil to allocate the plants either to’ 


the IARA allies or to Russia or 
Poland. Inventories will subse- 
quently be given to member 
ations receiving allocations, and 
“firm bids” accepted. Bids, in 
the case of IARA members, will 
be judged chiefly in order of 
“urgency.” If Canada were to be 
awarded any particular plant the 
purchase would have to be made 
through War Assets Corporation 
with that company taking deliv- 
ery on behalf of the eventual 
purchaser in Canada. 


It is estimated in Ottawa that 
there will probably be 800 plants 
eventually allocated but that not 
more than two or three will be of 
interest to Canada. One of these 
would undoubtedly be an alumi- 
num rolling mill which the Al- 
uminum Company has been anxi- 
ous to obtain for over a year now. 
To date, the majority of plants 
listed as surplus have been non- 
ferrous metallurgical plants or 
nonferrous metal factories. There 
are several aluminum plants al- 
ready listed. 

Under the Potsdam agreement, 
75% of available German plant 
was to be placed at the disposal 
of Western Allies through IARA, 
and 25% was to be distributed to 
Russia and Poland. The Russian 
share’ was made up of a “firm” 
agreement to deliver 10% of 
available plant. The remaining 
15% was to be dependent on de- 

very to the western allies of 
certain primary products from 
eastern Germany. 

Since the Paris Reparations 
Conference, many nations, espe- 
cially those that have been deva- 
stated, have been very dis- 
appointed at the slow progress 
made. Resolutions to that effect 
have been before the Council of 
Foreign Ministers. Only now is 
the machinery beginning to op- 
erate. 

To date, so far as can be learn- 
ed, about 30 plants have actually 
been “processed” and 11 actually 
allocated. Canada has received 
no allocations. Nor is she likely 
to, until more urgent. demands 
have been met, in the view of Ot- 
tawa officials. There is consider- 
ed little likelihood of Canada re- 
ceiving any industrial plant such 
as textile, printing, or foodstuff 
properties. All plants named so 
far have been “armament” poten- 
tial. Beginning this week, in- 
spection teams composed of rep- 
resentatives of the Big Four are 


undertaking a spot check on pro- 
gress of war industry liquidation. 


If two countries bid for avail- 
able plant, the IARA tries to 
reach agreement as to which 
country has the better claim. If 
this is not possible the matter can 
go to arbitration. Basis of value 
is “replacement” less deprecia- 
tion, less war damage valued in 
Reichmarks, But the rate of ex- 
change for German marks is not 
yet determined. 

Patents: Last summer, Cana- 
dian representatives attended a 
meeting in London on disposition 
of German-owned patents. Out 
of this came a set of proposals 
agreed to by United States, Bri- 
tain and the Netherlands, looking 
toward reciprocal use of some 
100,000 patents registered with 
the 12 nations which participated 
in the meeting. General effect of 
the accord was to make available 
to the nations of all participating 
countries, full rights to use, with- 
out royalty payment, all former 
German-owned patents issued by 
those governments, subject to 
the protection of existing rights 
lawfully acquired by non-Ger- 
mans, 


‘Canada has not yet ratified 
this agreement. Whether she will 
or not must be decided by Dec. 
31, E. .H. Coleman, Under-Sece 
retary of State and Custodian of 
Enemy Property attended the 
London meeting and agreed to 
“freeze” all German-owned Can- 
adian patents as at Aug. 1, pend- 
ing a decision by the Canadian 
Government as to whether it was 
going to ratify the agreement. At 
present, the 5,800 German-owned 
patents are under close study by 
industrial and other experts, to 
see how many of these are of 
value to Canadians. It is thought 
that not more than perhaps 100 
will be found of such value as to 
warrant development. Once this 
study is complete a report will be 
made to the cabinet and decision 
reached as to what Canada will 
do. ° 


One question being asked is 
whether or not Canada “missed 
the boat” in respect of these en- 
emy patents by not having cata- 
logued and valued them prior to 
the London conference. It is arg- 
ued that Cagada was not prepar- 
ed for the kind of pooling ar- 
rangement that was decided on at 
London; that the “useful” patents 
could and should have been dis- 
posed of, in Canada, earlier and 
with advantage to this country. 
It is argued that neither Britain 
nor United States are giving up 
very much in their pooling plan, 
for these,reasons: Britain has 
nothing to give because she fail- 
ed to pay the necessary fees to 
keep the important patents alive 
during the war period; United 
States was outsmarted (by rea- 
son of her coming late into the 
war) by astute German firms as- 
signing the patents to bonafide 
U.S. concerns and therefore con- 
tinuing protection into the post- 
war period. ; 


The view has been expressed 
that Canada need not have 
“pooled” or “impounded” her 
patents but that as matters now 
stand, the advantages of signing 
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the agreement may outweigh the 
disadvantages. If we do not 
sign, we lose the right to use 
whatever patents other coun- 
tries put into the pool and which 
may be of value to Canada; nor 
would we be able to get foreign 
license rights for the hundred or 
so Canadian patents which may 
kt: of value, once we decided to 
keep them out of the “pool.” 

Machines and processes: As re- 
ported above, the first allocation 
of machine tools and equipment 
is shortly to be made to IARA. In 
addition, the British have now 
asked Canada to list her tool 
“requirements” by Dec. 7 under 
a new emergency scheme to short 
circuit the red tape of “expres- 
sion of interest” which now sur- 
rounds allocation of complete 
plants. 


The most important single item 
of reparation to come to Canada 
so far has been the quick-action 
continuous butter making mach- 
ine discussed elsewhere in this 
issue, This was brought to Can- 
ada a few weeks ago as a result of 
the alert action on the part of Dr. 
W. H. Cooke, director, division of 
applied biology, National Research 
Laboratories, Ottawa. Dr, Cooke 
was one of the Canadian team 
which visited Germany in 1945. 
He spotted this machine, was im- 
pressed by its revolutionary pos- 
sibilities in the field of butter- 
making. After receiving assur- 
ance that it would be used and 
welcomed by the Canadian dairy 
industry he started machinery 
turning to bring a machine to 
Canada. It arrived a few weeks 
ago and was publicly demo 
strated in Canada for the first 
time this week. 

So far as German processes are 
concerned, millions of words and 
thousands of technical reports 
have been prepared by British, 
American and Canadian experts 
for free circulation among inter- 
ested parties in each country. In 
Canada this material is on file at 
the National Research Council 
Library in Ottawa and is avail- 
able on loan to interested per- 
sons, List of this material has 
recently been published in the 
Commercial ‘Intelligence Journal. 

Men: Highly controversial has 
been the Canadian position re- 
specting admission to Canada of 
German scientists, engineers, etc. 

Last year, the Canadian Gov- 
ernment decided as a matter of 
national policy that these per- 
sons should not be admitted— 
presumably because this country 
did not want to take responsibli- 
ity for having ex-enemy nation- 
als in the country. Recently 
there has been strong pressure to 
have this policy reversed — at 
lear: for special persons such as 
experts on vitamins, sugar ferm- 
entation, etc. One suggestion 
which the Canadian Government 
has completely rejected has been 
the establishment of proper 
“camps” for these men from which 
they could be “loaned out” to in- 
dustry, universities, etc. 

Meanwhile there is no question 
that both Britain and United 
States have searched out and ob- 
tained a considerably number of 
very high-grade German “ex- 
perts’—men who have the “know 
how”; men without whom Ger- 
man machinery, processes, inven- 
tions, etc. would be of little 
value. 

The Russians have charged 
both Britain and U.S. with “kid- 
napping” hundreds of German 
scientists and technicians. The 
U.S. maintains that of several 
thousand experts rounded up by 
its “T Force” (Technical Indus- 
trial Investigating Committee) on 
and after January, 1945, between 
300 and 400 came “voluntarily” 
to the United States and that sev- 
eral hundred are still in the Am- 
erican zone, No report has ever 
been made by Russia as to what 
personnel, equipment, etc., she 
has taken from her zone, 

It is expected that the Gov- 
ernment will shortly announce 
removal of the ban on German 
scientists and permit a few spe- 
cially selected persons to come to 
Canada. These will be brought in 
for “industrial and educational 
purposes.” 

Enemy Assets: This is the prop- 
erty, shares, securities, etc., which 
was seized when Canada declared 
war on Germany and which has 
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partment of Trade and Com- 
meree, This facility operates 
through British Government 
channels. Canada’s quota, in No- 
vember was 12. 

As reported in The Financial 
Post (Nov. 16) a limited number 
of Canadian buyers and business- 
men may now apply to.visit the 
VU. S. zone in Germany, with a 
view to developing export trade 
from Germany. (Previously the 
only businessmen who were 
“eligible” were German property 
owners such as the Massey-Harris 
Co.) It is hoped that facilities 
now granted by the U. S. will 
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been operated and maintained by 
the Government since 1939. The 
value of this property is now 
placed tentatively at $7.5 millions 
as compared with a figure of $6.5 
millions given to Parliament last 
year. Months of search and study 
here, at Brussels and elsewhere 
have gone to search out title and 
ownership, to make a common ac- 
counting etc. 

This work is largely in: the 
hands of Col. Glen MacPherson 
now Canada’s representative on 
the IARA at Brussels. As the 
tangled web of ownership, rights, 
etc., is unravelled, Canada will 
have her claims “cleared® and 
debited to reparations account. 

For Canada, these holdings may 
prove to be a very important 
segment of her German repara- 
tions account. Recent estimates 
place the total value of Germ- 
any’s internal assets at $450 mil- 
lions. Under the Reparation 
Agreement the Canadian share 
would be 3.5% or about $15 mil- 
lions. Assuming the actual value : 
of the internal assets we now 
hold is $7.5 millions this would 
mean we hold on our own account 
only half the ultimate value we 
are entitled to receive. 
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tools and other general purpose 


equipment valued at about $23 
millions had been allocated to the 
Inter-Allied Reparations Agency 
by Allied Control Council in Ber- 
lin, This equipment is now avail- 
able for distribution. 

This makes it obvious that the 
German trade and reparations pot 
is now coming slowly to the boil.’ 
It is clear also that there are a 
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. . . effects important savings for industry. 
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* in the prevention of evaporation losses to the Petroleum 
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In the Industrial Gas and Chemical Industries, 
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because they cost less to 
build and operate. En- 
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mit their problems. 
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*\and Buffalo. But that arrange- 
#s\ment terminated with the end of 
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“SUGAR CO refund- 
$560,000 first mortgage 
bonds, dated July 1, 
due July 1, 1947 to 1960 
a year) has been sold 
privately by Traviss & Co. Pro- 
will be used in part to retire 
outstanding $600,000 5% debentures, 
called for redemption on Oct. 1, 
1946 at 103 and accrued interest. 





EAST KOOTENAY POWER CO. 
had grosg earnings of $67,089 in 
October an increase of $11,856 


over October, 1945. Net earnings 
amounted to $35,559 or $3,382 more 
than in the corresponding « 1945 
month. Operating expenses at $31,- 
530 were up $8,474 from October, 
1945, 
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What the Truckers Heard | 


Digests of Addresses Given At Annual 


Automotive Transport Convention 


Directors of the Ontario Auto- 
motive Transport Association 
brought in a report to members 
attending the 20th annual con- 
vention in Toronto this week in 
which they stressed that if rail- 
roads are granted higher freight 
rates, transport operators caught 
in the squeeze between wartime 
rates and taxes and the increase 
in operating costs must also be 
given relief. 

The report, presented by presi- 
dent H. E. Adams, said the indus- 
try was threatened with disaster 
unless the Ontario Government 
took a more active interest in the 
problems confronting truck and 
transport operators. 

The move of the Canadian Pa- 
cific Railway to establish high- 
way transport feeder services in 
Ontario is being vigorously op- 
posed by ATA. It argues that 
57% of Ontario’s communities 
have no railroads and they rely 
on members of the ATA who are 
doing a good job of work. But 
they couldn’t stand the knockout 
blow CPR competition would de- 
liver. 

Following are digests of ad- 
dresses delivered at the conven- 
tion: 

Ted V. Rodgers, president of 
the American Trucking Assoc. 
Inc.: World War II brought a 
temporary solution to one of our 
oldest and most troublesome 
problems, that of barriers to in- 
terstate commerce, Emergency 
measures were adopted through- 
out the country to pave the way 
for fast transportation of war 
materidls and a great spirit of 
co-operation pervaded the entire 
country. A similar spirit of co- 
operation has always been strong 
between your country and mine 
. « « Shortly after the outbreak 
of hostilities, the Canadian Gov- 
ernment authorized American 
vehicles to use the highway be- 
tween Windsor and Fort Brie, 
thus saving six hours in the 
running time between SDgtroit 


the’ emergency. Only two weeks 
ago, a satisfactory agreement was 
reached in a similar situation in- 
volving traffic through Canada 
over the highway that connects 
Alaska with the United States. 
The Dominion has _ authorized 
U.S. civilian traffic to operate 
over the highway—shipments are 
to be sealed at point of origin and 
Canada will waive import duties 
and transit charges... The 
trucking industry achieved its 
amazing development by its in- 
herent ability to give shippers 
fast, economie movement. of 
freight in’ quantities best suited 
to prevent large and: unwieldy 
inventories and to facilitate quick 
turnover. In this connection, the 
presence of five million motor 
trucks in the United States at the 
beginning of World War II can 
be given substantial credit for 
the fact that railroad transporta- 
tion did not break down as it 
did in World WarI.. . The lat- 
est figures I have indicate truck 
manufacturers in the United 
States will be one of the few in- 
dustries to come close to fulfill- 
ing production estimates for 1946. 
They set their sights on a goal of 
one million and they will come 
close to the 900,000 mark, barring 
further labor difficulties. The 
figures are encouraging in a 
country that needs at least twice 
that number to replace worn-out 
equipment. 
* 


J. H. Turnpenny, public rela- 
tions director, British American 
Oil Co.: Now the war is over, you 
have to adjust yourselves to a 
different set of circumstances and 
a different way of thinking, just 
as the man out of uniform has to 
adjust himself to life in a civil- 
ian world. Make no mistake 
about it, you have to sell your- 
selves all over again . . + She 
trucking industry is in the cate- 
gory of a semipublic utility and 
as such js a likely object of attack 
by opponents of free enterprise. 
It is up to you as exponents of 
free enterprise to sell yourselves 
individually and collectively to 
the public if you wish to retain 
your freedom and independence. 
The forces that would destroy 
free enterprise and nationalize or 
control your industry follow an 
old but effective strategy. If they 
can ferret out one backslider 
among you whose attitude is “the 
public be damned,” they can 
blacken the record of the entiré 
group. It follows that each of you 
has a responsibility to yourself 
and to the industry to assiduous- 
ly practice good public relations 
. » » The association’s program 
should be as much directed to 
improvinge practices among its 
members as to consciously af- 
fecting the public’s attitude to- 
v-ard the industry. If your pub- 
lic relations program is aggrés- 
sive, far sighted and wise, and if 
it is followed by its members, 
your deeds will get the desired 
public response. The public is 
not interested in what is on your 
mind, nor in the success of your 
business; it’s interested in how 
your business can satisfy its 
wants and demands. 





Gordon Graydon, M.P.: The 
automotive branch of Canada’s 
transport services played an out- 
standing part in our national war 
effort. The speedy shipment of 
war materials across the high- 
ways of Canada reached a war- 
time peak which even the indus- 
try itsel’ scarcely thought could 
be achieved. Added to this, the 
records show that 32,000 men 
connected with the organized 
automotive industry enlisted . . 
45% of the industry’s total man- 
power potential. In the passeng- 
er field, it is interesting to note 
that in 1939, 1,500 commercial ve- 
hicles carried 16.5 million pas- 
sengers while in 1944, a total of 
2,562 vehicles transported 73.5 
million people. I hold the con- 
vinced opinion that the coming 
days will see a spectacular ex- 
pansion in the peacetime auto- 
motive industry across Canada. 

e*. * 


Fred B. Lautzenhiser, consult- 
ing engineer, International Har- 
vester Co., Chicago: The High- 
way Transport Committee of the 
American Association of State 
Highway Officials has devcloped a 
standard set of sizes and weights 
for trucks and truck trailer 
combinations which has_ been 
adopted by a large majority of 
all state highway departments. 
The code of size and weight stan- 
dards adopted provides for: (1) 
a maximum width of 96 in.; (2) 
a maximum height of 12 ft. 6 in.; 
(3) maximum length for single 
trucks of 35 ft., for buses of 40 
ft., for*combination truck-tractor 
and semitrailer vehicles a maxi- 
mum of 50 ft., and for combina- 
tions of vehicles in trains of 60 
ft.; (4) a maximum speed limit 
of 45 m.p.h. except for vehicles 





CONDENSED GENERAL STATEMENT 
AS AT Sist OCTOBER, 1946 


ASSETS 


Cash, Clearings and due from 
Banks......... 
Government and other public 
securities, not exceeding 


seiiacsacnecsicnaess $ 118,378,693.40 





MEMBERS 


Toronto Stock Exchange 
Montreal Stock Exchange 
Montreal Curb Market 
Calgary Stock Exchange 
Vancouver Stock Exchange 
Winnipeg Stock Exchange 
Winnipeg Grain Exchange 


The Investment Dealers’ 
Association of Canada 


EXECUTIVE OFFICES 
WINNIPEG 


BRANCHES 


Vancouver 
Victoria 
Calgary 
Edmonton 
Regina 
Saskatoon 
Moose Jaw 
Lethbridge 
Portage La Prairie 
Swift Current . 
Kenora 
Toronto 
Montreal 


fitted with hard tires; (5) a maxi- 


mum axle load of 18,000 lb. 
* 7 - 

W. J. Scott, K.C., Ontario Fire 
Marshal: Fire is an ever-present 
hazard both on the road and in 
the garage’ to members of the 
ATA—the life blood of the trans- 
port business, gasoline, is one 
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Fourteen. Offices and Members of 
All Canadian Stock Exchanges 
To Service Traders and Investors 


Our fourteen offices from Montreal to Victoria, 
all connected by direct private wires and being 
members of six Canadian Stock Exchanges, 
insure traders and investors wide facilities for 
dealing in listed and unlisted industrial, minin 

and oH stocks and Government, Municipal a 


Corporation bonds. 


You are invited to use these facilities for securing 
quotations and transacting orders. Our compre- 
hensive statistical department is also at your service 


to supply facts an 


figures about securities in 


which you may be interested. 


Eastern business men, when travelling West, are 


invited to 


et quotations and service from our 


Western offices. They may also rs posted on 


quotations while en route, through 


ulletins we 


lace on Transcontinental trains giving quotations 
or leading Canadian and American stocks. 


JAMES RICHARDSON & SONS 


ESTABLISHED 1857 


EXECUTIVE OFFICES 


WINNIPEG 


Fourteen offices from Montreal to Victoria 
connected by direct private wires. 





of the most easily ignited sub- 
stances and most difficult to ex- 
tinguish known to man... In 
this province last year, the aver- 
age residence fire had a loss of 


only $150. In the classification of 
public garages, the loss averaged 
$3,500. But in transport garage 





fires, the average loss was $40,- 
000 . . . So much has been said 
about the danger of gasoline that 
one would expect everyone to be 
careful. Yet last year there weré 
46° fires in this province caused 
by gasoline and other petroleum 


| products 








WE DID THIS IN 1946 


Of course the story of everything we accomplished together in 
the last year is not ours alone to tell. Some of it will be told 
in the annual reports of our customers and in the pass-books 
and balance sheets of our depositors. But here is the con- 
densed highlight story of our progress together, as reflected 
in the books of The Bank of Nova Scotia at our businese- 
year-énd, 31st October, 19463 
















’ market value.................... 345,219,423.85 
i ok eta 8. C. eee ee Other bonds and stocks, not 
-| announces e€ electio manager, 0 otor 0. - 
Can ada: ‘The prospect of He enti ke ee a value.. aie dkées 
ul supplies of new transport ve- all loans (sec veccccveescccces 3 | 
| taecamttege = Saas] Oe ee et ae ae 
0 er nag have the same problems and (after full provision for customers now have deposits eee . 
ae a = bad and doubtful debts)..  158,568,349.59 totalling $617,564,000 with a" m: ee and small 
OW DOW Se See . sabiliti he bank, an increase of and large businesses, are up 
' they have in service. Some of Liabilities of customers under t 9 
E. Cc. GILL them are only running through Acceptances and Letters’ $76,221,000. $26,440,000 at $172,234,000. 
P 
sheer miracles of mechanical of Credit (as per contra) 36,800,137.18 
make-do and a lot of loving care. . ' 
- : But manufacturers are fully Bank Premises........ cidavbactebas “ _5,738,907.35 
: ee ee oa att cite tenacios 92 Shares of and Loans to Con- pen 
; the utmost to meet your require- trolled Companies eeeeeee eee 1,475,000.00 fal ==5 
H ments. In the first 10 months of Other assets........ ee eeesereresecceners 1,008,547.76 a] St 
this year, Ford made 14,770 ajuijinecellle ieasab iessieiss a= 
i trucks and all Canadian manu- $696,175,430.41 = ae 
facturers produced a total of 33,- eS aH 
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736 in the same period. That com- 
pares favorably with 24,100 a 
yea: for the 1935-39 period. Most 
plants have been expanded and 
some working staffs have been 
doubled. We envisioned a com- 
paratively easy reconversion to 
peacetime production on trucks 


oe 


ee 
C wil! ; Ys 
aK 


LIABILITIES 


Notes in Circulation................ $ 1,981,035.79 
Deposits ......c.0ccessssseeeeerecesseeeee 617,564,099.88 


= 








‘ : . at least. But — end “ Acceptances and Letters of 4 
war, we have run the gamut o ding.......... . v s 
English Tudor Home in shortages and right now are fac- Credit, outstan ey $6,600,157.1 
ing the most serious shortage of Other Liabilities...................... 1,764,647.10 INVESTMENT TOTAL ASSETS 
Vancouver, B.C. all—sheet steel. It all comes in Capital...ccccssssessesesneneesnenees — 12,000,000.00 The Bank added $50,736,000 ibid eninnteestadd bce 
iia mbling brick h i. demands for sheet are far in ex-|_ Reserve Fund......... sessesessesseeeee 24;000,000.00 to its ee high of $696,175,000. The 
vely ra rick home situated on one acre f - i ts. It : year, bringing the total to . - ; 
Eland . ; ac ~~ - — cn ge — Undivided Profits.................... 2,065,510.46 $360,539,000 of government increase of $82,658,000 was 
o scaped garden. It contains a spacious living sa] There ae add. dene “nO eens and ether marketable secert the greatest of any year in the 
room, large den, both with fireplaces, ample alternative to curtailing produc- Sereenere-4h ties. 





Bank’s 115-year history. 





dining room, modern kitchen, four bedrooms, one 
en-suite with dressing room and bathroom. Com- 
plete servants flat of small living room, one bed- 
room and bathroom. Full concrete basement with 
automatic oil heat. The many details of this 
juxurious home are well worth inspection. For 
details write Mr. Hanbury, or Mr. W. B. Rowllings. 


ABR C40 Ltd. 


REAL ESTATE VANCOUVER, B.C. 
“16 Offices Serving British Columbia” 


tion and when I tell you that sev- 
eral times our company has only 
kept going on an hour-to-hour 
basis, you will appreciate what 
a valuable item aspirin has been 
to our purchasing and job plan- 
ning staffs. Ford is now operat- 
ing 65% of capacity and there 
appears. no possibility of a sub- 
stantial increase until well into 
1947. If the coal strike contin- 
ues, the steel situation will get 
worse and automobile manufac- 
turers’ stocks are negligible. The 
best we can promise is to do our 
level best to meet your parts re- 
quirements until we are in a posi- 
tion tu build as many new units 
as you need, 


THE BANK OF NOVA SCOTIA 


Established 1832 
GENERAL OFFICE: TORONTO 
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- cad “ . Slater N. si P 5K > = “Bell Lake 0 Command ........ 
~~ y rate Las ov. w. CUE 654% . | Belleterre t. 10 8.00 8.25 9.00 Federated P. . 
A N oh T T R ‘A ae E » T Hi g & W E E k ha S sale Bid Ask | Stand. Clay. ...... ... as .» | Bobs Lake eee ae = 19 -| Freehold 
iy. | Sante os x “i met 45 Ne Stan Brack (B). ; 7 74 | couxen tates <a tae J Gaspe ‘ 
, : r . bap « 1 5 ridge River evee ave - 8 Jl . 
pate Sans Nov. 22 Nov. 22 | Do., ist pref. Steel of Can rts... ... ‘ ant & r 11 


Grease Creek o% 
° e» 1,50 See én B.R.X. C ravese step cae el! az = 
sale i “Aak $ Bid Ask le Bid ‘Ast | Do.’ 2nd pref. 41/40 21 Sterling Coal .....  ... ‘ ‘ an, 13) 
Amal. 64 ek aa Do., pf. R 160 1355 


Hargal se 
° 2 : | Stop & Shop ot 2 2 |Bruce Cons. ..... 1... as (¢ | Jus ? 
Dom. Electro “G he oe | GAMO, China iaee 20 .. ee | Motive Cor 1A) 07.00 262 295 aan 50 9% elta Devel 15 imping Pound .. 
ie . | Canadian Fire .... % 95 .. | Dom. Engineer .... es -- | Hillcrest Coll. ....  ... bs +t Do., tg Pa) Es m- 00 396 480} a tay Ar bt... 1: ; i | Seite Devel. £.0. 3 23 40 Kitalte | “esearde 

Do.. pref. . al. +» | Can. Gen. Elec. . 359 «=... 258 | Dom. Envelope ... iyo’ ew 1 ee mre eres kegs .. | Morrison Brass ... 315 : Fiat ia | Douglas Lake Mics one 
Ault & Wiborg ... 5. .. | Can, Gen. Sec. 20 is Do., pref. ....... saat Do., y , 18 | Murphy Paint .... ‘80 : .. 2 | Sup. Pete. Ord. .. 1. + os | Midevidge .......0. 0 20. 014 cf ee 
Auto Fabrics (B}.. es ake 21 4 | Dom. Fabrics .... 14) 144 | Ho. Det LaSeile <n oo Do., pref. 5.50 : ‘ : Do., com. pe ae = 6 Forty- Four Viaater: cays: aa : 65 Madison 
Bathurst Pr. (B)... cs Do., pref. .... 54 ba | Humberstone a. ‘ 241 National Trust... .90 : 27. Tamblyn. pref. ih : E 544 | George Copper rae it > Marion 
Beath & Sons ..... 107 ine Fo pref... 30 eu Bubbeed Sats 294 | Neon Prod. cf W.C. FO 5) 5 Thayers es Golconda SG ivese: iO ale oe | ee 
Beatty Bros. ‘Bi .. 90 nes ... 8) % i line ae Re P 16 | North Star & Oil. 35 § 6 Do., pref. ....... 92. ** | Gold Lake aT. a 6 : Mercury 
Beaver Lumber pf. os ze ioe me ting .. 25 In Accent. pt. s .. |. Db. pref. ......354-.83 6 63 Theatre Props. ... 5 | Graham Bosquet picanes |< Pibe "114. Merland 
Belding Cort. ; 164 Do. (B) .. | Dom. Scot. Inv, 42 | Inter-Cit as _ #0 | Nor. Can. Mtge. +. @.30x a ‘ 20 | Thrift Stores pref, . re +» | Grandview mat 122 ‘! ‘29. Mill 

Do., pref. ....... 180 -. 244 | Bone Textile V. .,  . | Inter’e Soa: ‘ 2.00 2! 30 | Nor. Trusts . 8 .. 9 | Tor, Mortgage ... i 4. | Great Falls M rake A ee 
Beigium Glove .... 13 | Do. (B) ee ae 5 23 | Donnacona P. pf.. 102 104 | Do., pref. 8. 5 130 | Nuclear Ent. iy 10 Traders Bldg. .... .. 1 Grult Wihkete... we ‘ya | New Ranch 
- Do.. pret. ate aie ad 20 | Carnation pfd. ¥ .. | East Koot. Pr... 2 4 Int. Coal & Co... 014 | Ontario Loan ..,. 5.00 Traders Fin. ‘B) . 1. : 33 . Int. Mining ...-..  ... 10. q ", Oil Selections .... 
Bertram & Sons pi. ... 5 | Celtic Knit ; 7 .. | East Theat. 20 .. | Int. Hydro E.L. (A) .50 .. 13 | Ont. Steel pref. ' . 7.00 piney Do. (B) : ; Island Lake ae z Phillips P. 
Sue Ribbon ......  ..: 13 |Cent. Can. L'in.... 8. .. | Easy Wash, .. . i5 | Int. Nickel pf. ai % .. «. | Ottawa El. Rly 3.20 4 1° Se (Al ciahi 00 2 Pies) opsyee eae eae aut Princess P. 
Bive Top Br. ‘B).. 80 | Cinzano (A) 5 ae 175 | Economic Inv. 50 | Int. Paints pf. . % i : 32 | Pacific Coyle ..... . as tt i aoe Eee aS * | Kerr Lake ey ‘99 ‘Richfield . 
Brant. Roof. ...... ©. 20 Do., 54% pf. .... ... 4 | English Elec. 26 | Int. & P. pf. .. | Pantepec Oil 6 . |e x t nie mo? as g" 00 | Knee Lake en 05 | Richland 
Rright. T. G. . Sa 25 | Ch. Gai Wines . .25--. 8 10 | Equitable Life ... 15 | Invest. a Soumdre oe 8 53 | Paton Mfg. : 2 22 | Tuckett - Rg ** 62. epee Kootenay Belle ees 17 , Raval Canadian 
Br. AM. Bk. Nis. 1. 221 | Coll Terminal .. | Esmond Mills .... 212 | Journal Pub. Ot... .. 163 | Penmans pref. .... 6.00 ' a an ae 28 «0. «| McGillivray C. 0. l2.: , ".. | Royal Crest ...... 
B. C. Turt age OE we oath nn . .» | Federal Fire .. | Langleys He « 3 | Power Corp. 6. -: | United Cer 5 as. | Gitomer 8 ae i - 1 res 
Caldwell Linen .... . 13 | Cons. Fire Co. .... ... .. | Fleury Bissell @.: 275 | Legare, pref. ...... * +» | Premier Trust .. ; § 5 57 | treitad oe , | Northern Empire ‘10 2.31 30 - |So. Brazeau ..... 

Do.. ist pref. .. 1. 33 | Cons. Sand pf. ; itp Do., pref. > Yeah .. | Levy Bros. #@..... & -. | Que. Pulp & Paper... Vis etree ‘ : 1a | Pacific Nickel No ; South End 
Calgary Power... . 7 75 | Cons. Textile ... @ .. ‘9%! Ford Motor (B): 25 | Lindsay C. W. sss. es 5 20 | Que. Telephone... . et ee ee 7 Packsack echt: tan Dall 2) ‘03 South West Pete.. 
Canada Bread pret. 109 | Corr. P. Box 5% pf. 5. 105 | For. Pr. Secs. 60 | Do. pret. .. 150 | Quinte Milk .... 30+: A) in rs aber’ ar ; Partanen lace eh 08} Spooner -.....-<- 
Can. Cr. Stone .... ., | Crown Cork . .. «+ | Freiman* | London Invest. ... al. .. | Reliance Grain .. ... een res Se ” | Privateer PD SE ae “ 
Can. Forg. iA) ... 5 261 | 1Crown Dom. Oil.. .,. 8 02223: see |Mackin Steel .... ... .. | River S. Mill (B).. #1.00 a 2 hoe eR. * , Red Cloud ere " Superior ....+..+. 

Do. : 42 ' Crown Trust ; 193 Do., pref. ; 80 = obertson P. L. pf. 2.50 .. | Willson Stat. Bb 81 ia Red Crest Sai. 5 | comes Com. 
Can. Ir : a |Cub Aircraft .... ... 1.50 140 1.50 | = Maritime Tele. pi. 203 | Russell Indust. pf. 4.00 60§ Do., pref. 5.00 b 1002 60 | Ww he , ‘ey | cures Fount 

- ; : os Ce & Fre (A) 1. 23 24 | Gould Pumps .... | Marcus Loew's . : 6 9 | Scythes & Co. 13 ig | Woods Mfg. pf... 200 32 S51). ce Li Set ; ‘oz | arenes. ee 

Can. s De Havilland .... . 18 | Gord. Belyea (A) .. | McCabe Grain (B) ... | Do., pref. ; 3 274 | Wool Combing ..1+.50x 25 194 Roche Long Lac be 9 110 | ; pris 

Do.. pref. Do., pref. ...... 1. .. 190 | Grand & Toy 15 a it Mes! ka: . se | Oita geet News... 5 39 | York Knit Ist pf... 7.00 173° 150 .. | Stimon Gold... ti? | , ecm ae 
Can. + >. | Diao Beet .. sss a 3% Grafton 21 ‘Mitchell, J. S$. .... 023 5 Do., scrivis .... 81.00 193 Zellers 6% pf. .., 150 27% 27) S. American G. .. ¢*. 10 Penns Soatni ‘es, ae 
Can RPE ccseee : 5 De, pret. i cccs.c. GS 3 -. Gt. W. Saddiery.. 134 Monarch Knit. pf. 5. ' Silverwoods W. D.. 0.55 ’ 11) *Paid in 1945. ePaid or payable in’ Squaw Lake ce ae ae = 
— Cottons. o—. Ang, Inv. ‘ ‘ oA , i ge es, ie Ven +» | Monarch Life 20¢-. ‘ wa Do., pret. 5.00 : 1946 

® tt ° o> > “9 r-wers ine ... 


arene it “ a re a . ia “. tExtra xOn arrears. | Siar Lake aenls Gi O01) ? dor payable in 1946. = *N. 
‘ ¥ ee n r, eee ° on § ooe 4,0 iPaid i . . ae . , . 
ono See Bem.” Deiribe rat, 73 sy dy | Gibsesty fren. | m ons |; aid in 1944 aN. Y. funds éPayable | Sunioch ve Pe oe Paid in 1945 


+» Mont, L. & Pr. Nts. Do. pref. ceseeee 5.00 105 105 ee fin 1947, Tiblemont ....ceee 25 $Payable in 1947. 
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— 
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Montreal Toronto Vancouver New York 


“ . Winnipeg 
784,000 31,950 1,050,000 Mining Macks ou atocks: 
820,000 
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Unlisted Mines 


Approximate quotations, 3 p.m., Nov. 25, subject to confirmation. 








Remington Rand 4 
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5%e Jan. 2 Dee 


Hal BE 


Dec. 








After 4-for-1 stock. split. 
aSubject to approvai of . 


iPor period Mov, 16/48-Jan, 1/42, 


Aberekis .06 .08 ; — Pat .02) .031; Malen RL .15 .18 Phelps 03 06 
Acvance J7 .10 i21 24 Manterre .04 .05) le 04 .06 
Aican ‘O7 Fone. Indin .07 .08 | Marbenor .15 .17 ‘con Go Ali oH 
Alexan der 08 10 Elderige .12 .14 Marquette .03 .05 034 .04 
O24 03 Electra 12 15 Mar Bird .08 .10 Privateer .54 | 
9 31 Eimac 10 .12 | Mary Ann .. .13 | Quest os 
04) 06 Erin Kirk 03 .05 Mat Con .25 .28 Rajah RL .05 .07 
4 05 Eurek Co. 250 255 Mate Yel = 08 oer 02 04 
udies 42 Flicka 12 416 Metalore: 05 .02. 1. .08 .10 
Aurlando .03 .% Gilbec O01 .03 ah an 190 4 ave Tib a = 
Aurora Y .28 .33 7 iles ans ‘ebair r , 
Auterre on 00 | Gord Tepe! 07 08 | ssink 17. 130 ruth 04 06 
BarbLn . .06 Gov. Gold .07 .10 Moffat H n “at 08) | Redwood .07 .09 
Berwick 6$ .12 Greenlee .14 .16 hawk P . 04 Richgroup .13 .16 
Biondor 05 06 | Gwillam .06 ‘07 | Murbell i .034| Rhyolite .03 .04 
Blue Grass 14 .06 Habitant .07 .10 Mutmac ell .13 Rugged RL.11 .14 
Bouzanne 04.07 | Harp Mal 1023 034} McCuaig .10 .12 | Rupununi .33 .35 
Bourl Cent .0¢ .06 | Haves Ca .02 .03 | McManus .11) .12)) Russet 17.19 
Bracnor 0 08 | High Bell 98 105 at Mal .23 .26 | Salmita .26 .31 
Br. Breest 04 J6 | Hornfault .14 .16 | Nayb 4S 35 .40 | Santiago .26 .29 
Bravo 83 .% Hugh PP 68 .10 Nereco os ce Sepha 07 .08 
Brig RL .06) .08 Ind 4 .07 .09 New Aug. .06 .10 Sheldon 320 .33 
Burley Po .014 .02) Ind ¢ : New Mal .04 .066 | Skyn Lk .03 .05 
Camiaren 108 .J0 | Indyke -. 12 | Nic Off 200 250 | Soveréign .18 .21 
Carimac (12 .17 | Joannes D 02 .033] Norbeau .70 .75 teeber  .014 .02 
Carricona 104 .06 | Kamlac  .20 2 Norcourt .07 .09 | Sun Bear .06 .07 
Cassidy 12 .15 | Kelwren 0 . ord § .07 .08 | Thornhill .06 .07 
, Cen Mani .65 .07 Ken-Bay .07 «11 Normar .08 .10 | Tiffany 044 .06 
Cock RL 106 .065| Kencour, 03 .05 | Novele P .06 .08 | Tobico 02 .04 
Columbier 106) 0g | Kenda Pe .29 .32 | Nortyne .02 .05 | Tovarich .03 .04 
Cor, Chib .24 .28 Kenroy 034 .05 Obalski 13 16 hoon 55 Se 
Con Cop .18 .20 L Row '45 .31 .35 do ‘45 20 25 Val d’Bel .05 .07 
Courageo .05 .10 | Lk Expa .07 .10 Obaska 17.20} Vin Min .40 .50 
€raibbe 14 .16 Lar-Add 8 .10 Olivet 03 04 Vinray 09 .12 
Croydon .06 .08 | Larder U .09 .11 Oklend 09 .11 Virginia es eal 
Cuvuni 90 100 Lavalie -084 .095 | Opemiska .15 .18 Wetle: 02) .03) 
Derlak OS Se Al .13 it OA 6 West RL. 06 .07 
Descpina i 4 Legard #8 12 ; Ortona 05 .06 West Sh’re .024 .03;4 
De Sant n .o7 .09 | Lingnora .10) .12 } Pascalis .25 .28 wood .06 .08 
Dexter 5. 42 Louvore  .03) .04 Peg Tan 220 235 ingait .09 .10 
Dom Mal .62 .03 Major Oil .03 .05 Pelangio .07 .09 Yel’knife 300 350 
i yne -21 24 Y Davids .24 .27 
Dividends Declared Corporation Bonds 
This Date | (Supplied by aa Dealers’ Associa« 
pay- Date of ion, ot t Conga) 
ment payable record 
$ Public Utility “Int 
Acadia- — oe 25 Jan. 2 Dec. 10 Issues: te Due Bid Ask. Week |B 
0. WES. cise rdces 25 Dec. 16 Nov. 20 
Ak 45 Dec. 2 Oct. 31] sAlg. Cen. HBR . "39 55 58 534: 
Aigoma Steel ...... 2.50 Jan. 1 Nov. 30} tAssoc. Tel. & T 5) °55 104 +... 102) 
Aluminium .. 2.00+1.00 Dec. 6 Nov. 7/| B.C. Pwr. .... 44 ‘60 102 102 
Anégian Nat. ...... 50 Dee. 2 Nov. 20 WG esa ens he ‘65 102) 102} 
Anglin-Norcr’s ore Feb. 1 Dec. 31 \ovory Pwr. "60 1045... 108) 
Anglo-Can. ....... Dec. 2 Nov. 8] 48Do. ......... 5 64 103 1054 103 
gio-Huron. ..... ‘te Jan.21 Jan. 4 AGatin u Pr. A3i ‘70 104 106 104 
po 43)% .. 1.124 Dec. 3 Oct.31} °Do. B........5 To 2001 is 8 
BPRGE oi. censsicee 05 Nov. 30 ov. 8 Gt ties Pwr. 41 ‘56 1014 .104 101) 
Ajumin Co. 25 Dec. Oct. 90 Be 5 £ 101) is 101) 
Assoc. Tel. & Tei. 1.32 Dec. 28 Nov. 30 ae teen o a im 3 = 
Bank Can. Nat 17k Dec. 2 Nov. 15 w tr. ; +s. 
Bank of Montreal’, ,20 Dec, 2 Oct, 31 wat Pe & ae, @ a6 is +4 = 
Bk Mil. cotbas oe Jan. . —s praseds re 3h 9S «101, 103, 100 
Bank of Toronto mune, 3 Oat. 3b 1 sae wot ses * 
Barber-Ellis ....... 25 Dee. 15 Nov. 30 | TMU. ‘Tramways 6 uo un =, in 
Bathurst Pwr. @& P. 25 Dec. 2 Nov. 4) V0 oases dy et tog 102 
Brazilian Tract. 1.00 Dec. 2 Oct. 11 Oita LH &P.4 °57 101, tre 1014 
Br. Am. Bk. Note .25 Dec. 16 Nov. 15 Ottawa V. Pwr.5 ‘59 108 . 108 
es Giove .... .15 Jan. 2 Dec. 16 V. “4.6 i088 
Oe, pkencess .. 35 Jan. 2 Dec. 16 ‘power Gare ae 58 105 3044 
eumoien LRA ae: 25 Jan.15 Dec. 23 bec Per. "3 "62 994 101) , 
Bruck Silk ......¢. «30 Dec. 16 Nov. 15 . afourine Pri 70 «100, 102 7 
Building Prods. .... .25 Jan. 2 Dec. 2 ‘Shaw, W. & Pr. 3 "1 995 1011 99 
Butt “ay Hosiery 25 Dec. 15 Nov. 15 Do. 69 104 «106104 
we TG w+ sn e000 3.50 Jan. 31 Dec.31] 210, Gas... 41 '30 1008 103 1005 
Can. Crush Stone ., .10 Dec. 20 Dec. 2) ;United Secs.:.3 ‘52 9 ... 99 
Can. Cottons ...... 45 Jani 3 ee. : Wog. El. ...... 32°71 «103 «105 = 103 
me. Oh > eek ® an. . 5 
Can. Perm. Mige. .. 200 Jan. 2 Dec. 14 Industrial and Realty Issues: ’ 
Can. Fire Ins. ..... 2.00 Jan. 2 Dec.20| tAbitibi Pr. P... 5 "65 100 102 99) 
Can. Food Prods. .. 181 Jan. 1 Nov. 30] Acadia-Atlantic P 
De., ¥ Se cone ee 25 Jan. 1 Nov. 30 Saeer . ccksss 33 "65 1034 105} 102) 
Do., 4 pf. .... $564 Jan. 1 Nov.30} Algoma Steel . 5 "48 1003 . 
Can. Sestnieend ty ... 400 Jan. 2 Dec. 20} Aluminum Co. 3) ‘74 105 
Can. & Dom. Sugar 20 Dec. 2 Nov. 9|/1B.C. Pulp& P.6 °50 101 
Can. Oil Pre 20 Dec. 16 Dee 2 Sy 7 50 1003 
Can, Cement *.22) Dec. 20 Nov. 22 Brown Co. .... 5 ‘39 100) 
Com, TP cccvcscss 13. Jan. 1 Dec. 11] Burns & Co. ., 4 63 100) 
De ES sé cvadeext 1.063 Jan. 1 Dec. 11} Can. Celanese.. 3) 39 102 
Can. Brew. . 37) Jan. 1 Nov. 1S _ Electric ., 44 65 = 1014 
Gandn. Int. Invest. 125 Dec, 2 Nov. Steamship 3: 57 102 
Can. Found. a oe i Dec. 18 c, 2 on" West Lum.. 4 62 108 
a. OR ves 37) .Dec. 16 a Bl GP, Re cies. 4 for. 1064 
Can. Malt “bo+.80 Dec. 16 Nov. 15 oe a iss 
Can. N. Power .... 18 Jan.%8 Deo. 90/C. PR. ....... 4 Per oF 
Do. pt. . 1.75 Jan, 18 Dec, 20] {Consol. Paper. 31 a o3 
Can. Wire ..... 1,00 Dec. 15 Nov. 30} Dom. Coal . 4; 1003 
Can. Fairbanks .25-+-.25 sDec. 2 Nov.15| Dom. Scot. Inv. 4 ‘$2 1015 
Can. Foreign ae, 73 Jan. 2 Dec. 2} Dom. T.& Ch. 3) 57 103) 
ate. ices 75 Apr. 1 Feb. 28 a Textile .. 341 °59 104 
eee . 275 July 1 May 30 D sosigee 5 "64 1023 
a= Ind. ‘Ricohoi' 50 Dec. 1 Nov. 1] tDonnacona P. 41 56 100 
Circle Bar Knit. b+ 05 Dee, 1 Nov. 15 pizaen n Pap... 4 '61 1014 
Can. Silk ..<s . 371 Jam. 2 Dec. 2} tFederal Grain. 4 64 = 102 
Cun. Tine <issisics 25 Dee, 1 Nov. 20 Gener 2S ry... 5) "49 100 
Can. Vinegars . .15+.15 Dec. 1 Nev. 15 . Cotton . 4! os 100} 
Can. Wireb’d . S1i+.37) Jan, 3 Dee. 10 Imp. Tobacco. 3 br 100 
Chart. Trust ....s0. ‘’ Jan. 2 Dee, 16 arenas ¢ 3 b+ 99) 
Cockshutt Plow .. 2 Nov, 2 gneve. Accept. 3) 3 100 
Confed. Life ...... tbo Dec. 18 Dee, % ee Ex. Bidg... ne Oe 
Cons. Bak. of Can. 20 Jan. 2 Dee. nv. Bd. $ h. ‘4 954 
Cons. Diversified .. 1.00 Jan. 6 Dec. 3 - St. J. P. Pi 61-1018 
Consumers Glass . 5O Nov.20 Oct. 38) 00. ....... “ ‘61 101 
Coniaurum Mines . 02 Dec. 20 Nov. 28| Legare ot ie aas* it 61 100 100 
Cerp. P. Box ..... 1.25 Dec. 2 Nov. 15| MacMillan (H. 7 ji 
Cors. Press ....... 25 Jan, 2 Dec. 13 Export ...... "65 «102 ©1044 1013 
Cons. Textile ...... *50 Dec. 2 Nov. 1| Maple L. M. ht 63 102 104 102 
Crows Nest Pass .. 1.50 Dec. 2 Nov. 8 eer Harris. : 7 A a - 
Davis coe --+. 17h Dec, 1 Nov. 15) weeGormicks ., 4 °52 100) 1005 
Do. Pp -.«» «87h Dec, 1 Nov. 15 Mercury Mille’ 4 °59 ‘100) soon 1005 
Dist Corp -Seagram 15 Dec. 16 Nov. 25 Moire Ltd bes ‘53 991 99) 
Bhs WE ii eweses 125 Feb. 1 Jan. 11] Montreal Apts. 4 ‘34 06 $881 
Dom. Bridge ...... .30 Nov. 23 Oct. 31 N. &. Stl. Coal. 34 "63 9 1013 98 
Dom. Stores . 25+.07) Dec. 14° Nov. 16) Brice Bros. ... 34 "68 102) 104) 102) 
Dom. & Anglo Inv. 1.25 Dec. 2 Nov.15) giv ppiries 4 60-84 101. , 101 
Dom. Scott. Inv... .50 Dec. 2 Nov. 1 oO, ea ee 90 ibis a0 
Dom. Malting . 25 Feb. “© Dee. 31 Simpsons Lid, 9) "60 108) 105 108) 
“» pe - 1.25 Feb. 1 Dec.3i/ Toronto Elevat. 31 ‘68 101k ... 1014 
Dom. Tar & Chem. .25 Feb. 1 Jan. 2 United Corp ie ‘8 100), 1001 
Do., P 25 Feb. 1 Jan. 2) Western Grain. 5 ‘68 9 (66 95) 
Dom & Anglo Inv. 1.25 Dec, 2 Nov. 18 York Kt. ills. 31 "11 as 502 99) 
Dom. Scottich Inv. .50 Dec, 2 Nov. } mean Gun. ée@ 
Dom. Textile ....+. 1.25 Jan. 2 Dec. 5 spayepie 2 wy * t . U.K 
Do.. pt. os eseeeee 4s Jan. 15 Dee. 38 ‘payable ny — » or 
ae os are = Dee ai vg Payable in Canada only. 
Dur jop “rire seeecee é oe ls . Payable in Can. or U. K. 
Eddy Paper .....s 18 Nev, 15 
Engiish Electrie ... 3 14 Nov. 30 
Falconbridge .. £5 Dee. 20 Nov, 27 
Famous Players .20+.05 Dec.31 Dec. 7 
Federa] Grain ..... 2. Dec. 16 Nov. + Record of Financing 
Giebe Oil ......... 011 Dec. 1 Nov. 15/| Sales by Municipalities, Provincial ané 
Ct. Sake aseincsss 45 Dec. 21 Dec. 8| Dominion Gevernments, Offerings of 
Do.. pf 1.75 Dee, 31 . 9 Corporations ané@ Foreign Securities, 
Gatineau Power .234.10 Jan, 1 Nov. 30 Dominion 
Do., pf. 5% . 1.25 Jan. 1 Nov. 30 ve Ss Canada saeaenty Bills— 
Do.. pf. 51% 1.38 Jan. 1 Nov. 30 pus Feb. 7, 1947, $75,000,000, dated Nov, &,. 
G:. West. Saddlery .75 Dec. 26 Nov. 30/1948. Sold’ at te vies, Se discount price of 
i ME ss swakce 75 Dec. 26 Nov. 30 $00.b0149, tea, * vie 
Pee ae Bee. 10 nrrorinee ot ena ats 4S, due 
Hinde & Dauch ... .2%5 Jan. 2 ov. 962, . 
Huron & Erie .... . i Jan. 1 Dee. 4 ean ee me Bocas beet sc caige 
Hallnor . .. .15 Nov. 30 Nov. 40 o — Ore ke curiiies oe 
Hamilton Cot ton 221 + Dec. 2 Nov. 11 ood, Gundy renthe Sh = 0, 
Ho} t Rentrew ie P 3 an. 15 c. 
Hudson Bay . 75 Dec. 19 Nov. 19} ., Off rb. 413008 "fold to Bath oun: 
Invest. Foundation . .75 Jan. 15 Dee. 16/jo7y. privately ; 
Imperial Oil ....... 13 | Cliy of Brandon Sahoo! Disrcier — 21% 
imp. Tobacco 12) 21% and 3%, due Dee, 31, 1946-61, Sold 
imp. Varnish ...... '. 20 | Beil, Gouinlock, priva tely 
De, PF. -.-cercee -20| Lethbridge Nerthern Irrigation Disteiet 
Inter. Nickel - 2) _316,, due Oct. 1, 1947-86, , de 
inter. Pete. ... -15) Oct. 1. 1946, at $100.43, cost basis 8.45% 
Do.. pt “* - 15] Soid to Tanner & Co. and Bank of Nova 
Intnl. Bronze ‘ Scotia. 
Do. pf . - 19 | "“‘Tewn of Parrsboro, N.8. — 2% and am 
Invest. Found. .... dec. 16) aie Oct. 1, 1947-58, $15,000, dated 
int. Utilities . 2 . - 15/4, 1946, at $100. Sold to Bell, Gouinlock. 
Kerr-Addison ... 50 Dec. 28 Nov. 28 City of Port Alberni, B.C. — 31%, due 
Lake St. John. -#+100 Jan. 15 Dec. 23 | oct, 1, 1947-56, $70,000, dated Oct. 1, 1946. 
Lake Shore Mines .. .18 Dec.14 Nov. 14/ 2+ $104.68, cost basis 2.57%. Sold to Bank 
Lake of Woods .... .40 Dec. 2 Nov. 1 of Montrea 
De. 1% ped. _... 135 Dee. 3 Mev. 2) wanes - Maple Ridge, B.C.—3%, due 
Langley’s 7% pid. . 30 Dec. 1) Race {| July, 2, 1947-82, $82,000, dated Oct. 23, 1946, 
Laura Secord ... 2 Nov. 1 t 9.44% Sold to Mc- 
at $101.64, cost basis . So 0 
Lamaque Gold M. . a ron 1 Dec. 20 Dermid, Miller & McDermid. 
Levy Bros. ........ 40 Jan. 2 Nov. 30) vitiage of Cabane, P.Q.— 3%, 20-year 
Lewis Bros 15+.15 Jan. 31 Dec. 31 | origis, $65,000, dated Nov. 6, 1948, at $00.75, 
Little Long Lac .... 4.04 Dec. 16 Nov. 25 | cost pasis 3.026%. Sold to Caisse Populaire 
Loblew Groc. . .20 Nov.30 Nov. 8 oft Cabano e 
Loblaw Groc. .234.12) Dec. 2 Nov. 8 
Macassa Mines ... .03 Dec. 16 Nov. 15 
Gord. MacKay .... . 12) Dec. 14 Nov. 15 | Royalite .......... 50 Dec. 2 Nov. 14 
Maclaren Pwr. .33+. “ _ ” grey: Royal ‘Banic of Can. .20 Dec. 2 Oct, 31 
MacKinnon Str. Stl. 1.25 Cc ov. : ; 
H. R. MacMillan ,, .10 Dec. 31 Dee. Beyihes Co, a cBses i? acm : eng a 
Melchers .. .* 318 Dee. 31 Nov. Do. seh Te mes ne 
Mtl Lt. H & Pr.. .25 Jan. 2 Nove30 | siknit Patras . "80 Dee.15 Nov. 30 
McBrine . fe gem 2 -1$| Shawinigan Water . 23 Nov. 23 Oct. 18 
Matachewan Cons. . .01 Dec. 20 Nov. 28] gnerwin-Williams . 1.75 Jan. 2 10 
Modern Containers. 25. Jan. 2 Dec. 20 Sicks Brew. 25 Dec. 26 ‘ov. 27 
Monarch Knit. ... 15 Jan. 1 Nov. Silverwood w. b. | 1.38 Jan. 2 ov. 30 
Do -. sre 1.25 Jan. 1 Nov. 901 cin, eons ewes : Jan. 2 Dec. 2 
Montrea : Cotions .. 14 Dec. 14. Nov 15 8 men Bros. .... at Jan. 2 Dec, 14 
Do. pf... ....+ $31 Dec. 14 Nov. 131 simpsons, Pits pi'1ath Deets Now. 18 
cintyre-Pore. ‘301 Dec. 2 Nov. 11 Sieg “Ghemical .. 1.28 Dec. 1 Oct. 31 
Do... . --++-. $1.00) Jan. 2 Nov. 1/ Stanley Brock ..... .10 Feb. 1 Jan. 10 
MicColl-Fron. ..... 560 Nov. 30 Oct. 31 Do.. A ae "18 pep. i Jan. 10 
Mica Co. .......... *035 Jan. 3 Dee.13 St. Lawrence Corp. 25 Jan. 15 B 
Molsons Brew. ..1. 25 Dec.20 Nov. 28) st Lawr. Pa 5+.75 Jan. 15 Déec, 23 
Mth Ret oA *20 Jan. 4 Dec, 14 H. Simon & tg Bo . & Nov. 2 
eh OR. . scandens 140 Jan. 4 Dec. 14 Do., pf. vases 125 Dec. 2 Nov. 2 
De. oS Apeerrre 150 Jan. 4 Dec. 14 Oolthern Can. er 1.50 Jan. 15 Dec 
Moneta Porc. . 02 Dee. 14 Nov. 18) evivanite ......... 03 Jan, 2 Oct. 3i 
Moore Corp. .. .554+.66) Jan. 2 Nov. 20| ctowell Screw Co. .75 Dec. 1 Ott. 31 
Do... pf -+» 1.75 Jan. 2 Nov. 29) 1° a, Stewart .20 Dec. 2 Nov. 15 
30 Jan.15 Dec. 10 , . y 
1.75 Nov.30 Nov. 12|G.- Tamblyn .... .20+-.35 Jan. 2 Dec. 6 
15 Jan. 2 Dec. 6 1.5: PE. 4% ..cess 50 Jan. 2 Dec. 6 
2541: 24 Dee. 2 Nov.15| Taylor Pearson 13h Dec. 2 Nov, 16 
Dec. 14 Nov. 15} Teck-Hughes ...... Feb. 1 Dee. 
ae Dec. 23 Nov. 29} Tor. Elevators .... 100 Dec. 20 Nov. 30 
*15 Dec. 2 Nov. 2 Tou Gen. Tr. 1.50+1.00 Jan. 2 a 
1.50 oe. 2 Nov. 15 x City ~ T. .. 1.00 Dee.10 Nov. 
25 2 Nov. 27 pf. 4623 Jan. 1 Dec. 21 
Ogilvie ene Mills 1.75 Dec. 2 Oct. 28 United Corp. $4 ¢bee 25 Nov. 30 Oct, 31 
Ont oo - 2 Feb.15 Jan. 15 | United Amus. .. .50+.25 Nov.30 Nov. 15 
Do rv a8 = gen is United Steel ...../ .17} Dec. 16 Dec, 1 
sOtawe Lt Heat”) 18 Jan. Ov. 15 | ventures .......... 10 Dee. 30 Nov. 29 
0. PE .....e06 128 Jan, 1 Nov. 13 | virginia Dare .... 814 Dec. 1 Nov. 23 
Page-Hersey ....... 314 Jan. 2 Dec. 14) Viceroy Mig. .... 07 Dec. 16 Dec. 9 
Pato Cons. . .. .18+.05 Dec. 4 Nov. 14 Wabasso Cott 1.00 Jan. 2 Dec. 14 
Pages Bits. -.---..- 2% Boe te rey oe | Walt Amulet... 25 Dee 10 Nov. 
aa U1. “BS Dee. 16 Nov. 30| Waker-Gooderham 6:30 Dee. 18 Nov. ts 
pemour Pore 03 Dec. 7 Nov. 1] Geo. Weston 41% . 1.12) Dee. 8 Nov. 15 
Paramount Pict. .30+.25 Dec. 27 . 26 ” Weston ea Jan. 2 e 
peace Bee... 0s Dec. 18 Nov. 27) Westeel Prod. ..::. 50 Dee. ov. 18 
Powell River 20+ .40 Dec. 14 Nov. 26 Wool bing (254.50 Jan, 10 
Preston E. Dome .. .01) Jan. 15 Dee. 16 eods Mig. ....... 50 Dee. 8 ae 3 
Proptietery Mines, .06 Jan. ® Dee. 7) wisi Ltd, |... ... 25 Jan. & 1 
Power Corp. . 20 Dec. 31 Nov, 22 Winnipeg Elec. . 50 Dee. 16 Nov. 
ae 2s Bsa tsaink 2.50 Dee. 3 Nev, 
— .—_ 20 | wright-Margreaved. .04 Jan. # Nev. 
v 4 6 . ; 
ae of ct a 3 2 Nov. 18 |voung-Dawdeon .. .02 Dec. 8 Nov. 90 
Regt Knit $1 60 p.. 40 Dec. Nev. *N. ¥. tunds *Initial, 
Relance Grain - 100 Dec. " Nov. 30 ?Bonus. 





DIVIDEND NOTICES 


Anglo-Huronian Limited 


DIVIDEND NO. 19 


NOTICE I8 HEREBY GIVEN that a 
dividend of Ten Cents (10c) per share, 
in Canadian Funds, on the issued capital 
stock of the Company has een declared 
ere January ist, 1947, share- 

olders of record at the close of business 
January 4th, 1947, 





J. INGRAM, 
Secretary-Treasurer. 


Toronto, November 19th, 1946. 





Hollinger Consolidated 


Gold Mines Limited 


DIVIDEND NUMBER 390 

A dividend of 7c per share has been 

gociare by’ the Directors on the 

apital Stock of = Company, pay- 

ble on the 30th day of December, 

1 946, to shareholders of record at the 

close of business on the 2nd day of 
December, 1946. 


Dated the 22nd day of November, 
1946, - 


P. C. FINLAY, 
Secretary. 





FITTINGS, LIMITED 
DIVIDEND NOTICE 


Notice is hereby given that a semi- 
annual dividend of thirty cents (30c) 
per share has been declared on the 
guistending Convertible Class “A” 
Shares, No Par Value, of the Com- 
pany, payable January Ist, 1947, to 

hareholders of record Friday, ‘the 
8th day of December, 1946. 

By Order of the Board. 


D. D. STORIE 
Secretary-Treasurer. 


Dated at Oshawa, 
November 22, 1946. 


Taylor, Pearson and Carson 
' (Canada) Limited 
DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of twenty-five cents (25c) per 
share has been declared in respect 
of all common shares of the Com- 
pafy issued and outstanding and 
will be paid to all holders of common 
shares of record in the books of the 
Company as of December 17, 1946 

The dividend will be oaks at 
the head oo of the Company on 
January 2, 1947 


By Order of the Board. 


J. G, FULLERTON, 
Secretary-Treasurer. 


MADSEN RED LAKE 


GOLD MINES LIMITED 


(No Personal Liability) 

Room 612, 67 Yonge St,, Toronto 
DIVIDEND NO. 13 
NOTICE is hereby given that a 
dividend of 4 cents per share has 
beeri declared by the Directors of 
Madsen Gold Mines Lim- 
payable 
in Canadian Funds on January 3rd, 
1947, to shareholders of record De- 

cember 18th, 1946. 

Such dividend is declared payable, 
subject to Foreign Exchange Control 
Board regulations. 

By Order of os Board, 

M. MASTERSON, 
Secretary-Treasurer. 
22, 1946. 


e é ° 
BREWERIES 
LIMITED 


DIVIDEND NOTICE 


NOTIGE IS HEREBY GIVEN thet 
Year-end Dividend (No. 70) of 25 
cents per shate on the No Par Value 
Common shares of the Company, is- 
tued and outstanding, hes been de- 


= Lake 
ited (No Personal Liability), 


Toronto, Nov. 





clered payable on the 26th dey of 


December, 1946, to Shareholders of 
recotd at the close of business on the 
27th day of November, 1946. 


By Order of the Board, 
|. N. WILSON, 


Comptroller. 
CALGARY, Alberte, 
November 19th, 1946, 


ea | CANADA PERMANENT 


MORTGAGE CORPORATION 


Notice is hereby given that a 
Dividend of TWO PER CENT. on 
the paid-up Capital Stock of the 
Corporation’ has been declared for 
the current quarter, and that the 
same will be payable 


THURSDAY, THE SECOND DAY 
OF JANUARY 


next, to Shareholders of record at 
the close of business on the Four- 
teenth day of Decentber, 1946. 


By order of the Board. 


. Walter F. Watkins, 
Secretary. 


TORONTO, November 20th, 1946. 


Netice of Preferred Stock Dividend 
No. 128 


A dividend of one and three-quarters 
per cent (1%4°%) has been declared on the 
Preferred Stock of this Company, for 
quarter ending 30th November, 1946. 


20 | Notice of Common Stock Dividend No. $3 


A dividend of One Doilar and a Half 
($1.50) has been declared on the Common 
Stock of this Company, for quarter end- 
ing 30th November, 1946. 


The above dividends are payable on the 
2nd day of January, 1947, to Shareholders 
of record at the close of business the 30th 
day of November, 1946. 

By Order of the Board, 


D. F. POLLOCK, 





Secretary. 
Municipal Bends — 
Nov. 1946 
° Due Bid Ask. Yid. 
libex i 196s 1044 108% Ton 
; 1950 109 110% 1.95 
va 1966 

ake if 
{ Ye inh 3s 
Sint ieha i i 1 24s 
pen 8 io tes kOe 

Canada and New York. 


__ DIVIDEND NOTICES 


AEAIILEN 
Mn 


Dominion 


OLY Textile Co. 


Limited 
Notice of Preferred Stock Dividend 


eee er of One ead 7 Zhres: 


seititice 3 Sabie eats Stocker 


uarter ending — ; 


eee) f eeend 18 


L. P. WEBSTER, 
, Secretary. 
Montreal, November 20th, 1946. 








Dominion 
Textile Co. | 


Limited 
Notice of Common Stock, Dividend 


A SICEnRIN ot Soe Bass os 
eee 








WUMINION 








Chartered Trust and 
Executor Company 


DIVIDEND NO. 112 


NOTICE is — given that a 
dividend of 1%% has been declared 
on the a Capital Stock of the 
Company for the quartér ending De- 
canons, Slst, 1946, payable January 

1947, to shareholders of record 
at i the close of business December 


By Drie of the Board. 
E. W. McNEILL, 


Secretary. 
Dated at Toronto, 
October 22nd, 1946. 





Proprietary Mines 
Limited 
DIVIDEND NO. 32 


NOTICE is hereby given that a Divi- 
dend of Five cents per share has 
declared on the issued 1 
of the Company, payable in Canadian 
Funds on January 9th, 1947, to share- 
holders of record at the close of busi- 
ness on December 7th, 1946. 


By Order of the Board. 


J. INGRAM, 
Secretary-Treagurer, 


Toronto, Ont, November 19th, 1946, 





The Great West Saddlery 
Company Limited 


6% Oneness First Preference Stock 
50.00 Par Value) 

6% Cumulative Second Preference Stock 
50.00 Par Value) 


A aii at the rate of six per 
cent (6%) per annum, being the ac- 
cumulated dividend for the three 
months ending December 3ist, 1946, 
on the First and Second Preference 
Stock, has beén declared and_ authorized 
to be paid on December 26th, 1946, to 
all First and Second Preference Share- 
holders of record with the Transfer 
Agents of the Company at the close of 
business on November 30th, 1946. 

By Order of the Board, 

J. C. BROADFOOT, 
Secretary. 
Winnipeg. Man., 
November 18, 1946. 





SOUTHERN 
CANADA 





di “ 
6% Cumulative Participating 
; Stock 


No. is So i ee ee 
L. Cc HASKELL, 
Montree}, October 25th, 1946. 





Powell River Company 


Limited 
NOTICE OF DIVIDEND NO. 8 


At a meeting of the Board of Dir- 
ectors held November 15th, 1946, a 
dividend of thirty cents (30¢) per 
share, together with a special divi- 
dend of forty cents (40c) per share, 
on the issued ordinary capital stock 
of thig Company, were declared pay- 
able in Canadian Funds on Decem- 
ber 14th, 1946, to shareholders of rec- 
ord at the clése of business Novem- 
ber 26th, 1946. 

Said dividends will be pajd in re- 
spect of the shares specified in any 
bearer share warrants of the Com- 
pany upon presentation and delivery 
of Coupon No. 8 at the Bank of Mont- 
real in Vancouver, Montreal, To- 
ronto, New York, Chicago or San 
Francisco on or after De¢ember 14th, 


By Order of the Board. 
JAMES H. LAWSON, 
Secretary. 
Vancouver, B.C., 
November 15th, 1946. 


a AER TERISORENR sine aie inser Too 


é , 





ee 


Canadian Food Products 
Limited 
DIVIDEND NOTICE 


NOTICE IS HEREBY GIVEN that 
the following dividends have been 
declared: 


A dividend of 56%c per share (be- 
ing for the period from November 
15, 1946, to January 1, 1947) on the 
outstandin 4% Cumulative Con- 
vettible edéemable Preference 
Shares in the capital stock of the 
Company payable on January 1, 
1947, to shareholders of record at the 
close of business on November 30, 
1946. 


A dividend of 25c per share on the 
outstanding Class shares in the 
capital stock of the Company pay- 
able on Janua 1, 1947, to share- 
holders of record at the close of busi- 
ness on November 30, 1946. 


A dividend of .18%c per share on 
the outstanding common shares in 
the capital ‘stock of the Company 
pa ye on January 1, 1947,.to share- 

olders of record at the close of busi- 
ness on November 


By order of the Board. 
HOWARD R. a 


seeds 





| U, 8S. and Canadian markets, with 
























THE ; 
STERLING TRUSTS 


CORPORATION 


| DIVIDEND NOTICE 

| NOTICE is hereby given 
a dividend of 2%% 

for the current ha 


lf year 
ending December 3ist, 1946, 
has been declared on the 
= up capital stock of the 
rporation and will be 
ayable on January 2nd, 
947, to shareholders of rec- 
ord at tthe close of business 
on December 20th, 1946. 


By order of the Board. 


E. R. MEREDITH. 
Secretary. 


Limited 
DIVIDEND 


Notice is hereby 
dend of One a 


pany, payable Decem 

to shareholders of recor 

of business December 3rd, 1946. 
By order of the Board, 


Donald H. Rowan, 


Toronto, November 21st, 1946. 


Members: 


6-8 Jordan St. @ 


are coupled with a volume and 

diffusion of purchasing power that 

is entirely without precedent, and 

the more favorable political climate 

for U. 8. business which is expected 

under a Republican Congress.” 
ee? 


Barron’s: The Trader (New York) 
“Considering the grave implications 
of the coal strike, the stock mar- 
ket, which for weeks on end, has 
disregarded good news of every 
description, has, to date, displayed 
encouraging resistance to adverse 
news, Four selling movements have, 
since September, terminated at 
roughly the same level, In view of 
the steady widening, during the 
period, in.the favora le spread be- 
tween stock and bond yields and 
of the return to nealth of the new- 
issues market, the likelihood of 


47 YONGE ST. 


Comment 


Outstanding feature of this week’s 
“watch-and-wait” market in both 
‘the United States and Canada has 
been the increasing show of re- 
sistance which developed as the 
averages drew close again to prev- 
ious 1946 bottoms. The New York 
Dow-Jones industrial average has 
now bottomed around the 163 level 
four times in the last two months, 
without any convincing penetra- 
tion. It is significant, analy. say, 
that the rail average, whos’ action 
has to confirm any signal change 
under Dow theory, has not follow- 





ed the industrials closely in latest] ultimate better stock prices, once ; Adjoining Osulake 
weakness. the news changes, has not lessened.” EAST AMPHI 
With market volume for some 2.29) ~ "9 


weeks now inereasing on the, upside 
and drying up on the downward 
path, the technical implication 
points to a rally on any bullish 
development in the U. S. soft coal 
strike. It would also indicate public 
confidence that the coal strike and 
allied labor troubles will be set- 
tled before work stoppages send 
the whole economy into a tailspin. 
Volume continues light on both 


New Highs and Lows 


During the week ended Nov. 22 
there were seven new highs record- 
ed among the “general stocks traded 
on Canadian stock exchanges, and 
28 new lows. In’ the mining group 
there were no new highs and 26 
new lows.- No new highs and one 
new low were recorded in the oil 
stocks. 


66 KING ST. W. 


GENERAL 
New Highs—1946 
Anglo-Can. Teéle. Chartered Truat 
Beaver Lumber c. Maple Leaf Gdns 
Brant, Cordege pf. Sterling Trust 
‘an. 


the majority of investors prefer- 
ring to remain “long” in the present 
crisis. 

Effect of the rising trend in base 
metal prices—the most recent, the 
inerease in price of nickel—may not 
be fully reflected marketwise for 


New Lows—1946 


Consumers Glass 
Dist. Seagrams 
Dom. Glass n, 


Acme Glove 
Atlas Steels 
Barcelona Pwr. B 
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Disher Steel Construction Co., 


iven that a divi- 
50/100 Dollars 
($1.50) per share has been declared 
on account of arrears of-dividends on 
the Class “A” Cumulative Redeem- 
able Preference Shares of the Com- 
24th, 1946, 
at the close 


Secretary. 





Wart & Warr 


ESTABLISHED 1908 
A Complete Investment Service 


DIRECT PRIVATE WIRES TO NEW YORK & MONTREAL 


STOCK EXCHANGE 
WINNIPEG GRAIN EXCHANGE 
COMMODITY EXCHANGE INC, (N.¥.) 


TORONTO * 


TORONTO 





CANADIAN BN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. DEACON & co. 


Business Established 1897 
: Members Toronto Stock Exchange 
197 BAY ST. — TORONTO 1 — ELGIN 3401 


HAROLD A. PRESCOTT & CO 
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Listeo— STOCKS —vmusteo 


Orders executed on all 
exchanges. 


Specializing in Canadian 
mining stocks since 1908. 


ENQUIRIES. INVITED 


WILLIAM £. SMITH 


Telephone AD. 9205 
100 Adelaide St. W., Torente 


Slocks Bonds 
Tang Se 
Marketa 
ELGIN 9214 


HUTSON 
DINNICK 


Members: 
The, Toronto Stock Exchange 


12 Jordan St. Toronto 


ADelaide 7151 


DESPINA GOLD MINES LTD. 


Information on request. 


HUGH T. BORTHWICK & CO. 


TORONTO 


AD. 4091 


RODNEY GOLD MINES 





Informational Bulletins on Request 


J. BRADLEY STREIT 


Members The Toronte Steck Exchange 
ADEL. 7477 


TORONTO 





Members: 
The Toronto Stock Exchange — Winnipeg Grain Exchange 








some time yet, analysts say, owing] Bertram & Sonna _ Fibre Box pf. 
to sharp lowering in industrial ac- sone oe . roe rer A , 
tivity level in. the United States| Gan Steamship © Nat Drug pf 
and the current strike at Noranda| Can. W. & Cable B Pressed Metais 330 Bay St. Toronto 1 WaAverley 4832 
Mines. Can. Celanese utham 
eta) Can. Converters A Stand. Chemical . ne 
Crabtree & Co (Montreal) “As gan. pregee & Bik iy . renee “Investigate before you Invest 
: . Can. Ind. Alcohol West Grain 
the boom in soft goods tops off.| Gitide Neon pf. Weston, Geo. ¢. 
it may not be entirely compensated MINES 
by rising volume in capital and N . 
New Lows—1946 
consumer durable goods. Neverthe- iis Kenville 
less, the unsatisfied demands for] Beaucourt Lake Fortune ’ 
housing and other consumer dur- pesulien La sag ae CONFIDENCE GROWS WITH KNOWLEDGE 
ables are so visibly urgent as to| G20mee eee 
; - ; t A . 
constitute a powerful cushion| fentonia MeLellan Consult us on your holdings 
against anything more than a re- Discovery North Inca 
latively mild business recession in seas REILLY INVESTMENTS 
abrid P t ° 
the near future, when these needs God's Lake. Parbec -_ £ 
- asaga ntiago ‘i 
Commodities a oe ee Established 1926 Thos. Reilly, owner, 
ndian e es al. i 
honed Pre- Same eae iets 100 Adelaide St. West TORONTO WA. 2682 
tes vious week New Lows— 
week week last yr. 
Oe0  Niiciiccia $12.48 $12.37 $10.83 | Nordon 
BOOS . ck iececcas 20.17 20.10 17.45 
Copper, Ib. ...... 19% 17% 12 
Sugar. raw, lb... 0594 .05575 04205 
Coffee, Ib. ...... 2, 27% 09% 
MEIGOS occ cei daes va ‘ 
Weeks” luices “ 
U. S. Labor ...... 135.8 4.8 106.3 What Shall I Do ° 
Dow Jones .....,. 121.46 117.57 105.80 
ee re ee This question is put to us continuously by clients considering the 
Retail (Oct) +0e 1s. ne 1167 Horsaprn or sale of certain Bonds or Shares. In an endeavour to 
U.S. (Aug)... 199.1 124.3 108.7 elp them reach a decision, we supply all pertinent facts about 
Gt. Brit. tapr) .. 172.5 171.9 168.4 


operations and earnings. 
Note:—The base of indices is that 1926 the Company's opera g 


equals 100, Base 1935-38 equals 100. The 
British index is Board of;Trade converted 
to 1930 base. 

Base of price quotations is as follows: 
Cattle — steers, good over 1,050 lb., top 
price, Toronto, Copper - electrolytic, ‘New 
York. Coffee No. 4 Santos. Rio Sugar 96 
degrees centrifugal c/f New York. 


Bond Tenders 


12 Noon, Nov. 28, 1946, Canada Treasury 
Bills—$75,000,000, dated Nov. 29, 1946, pay- 
able Feb. 28, 1947. 


DIVIDEND NOTICES 


H. R. MacMillan Export 
Company Limited 


perhaps we can assist you. 


Private wire 
to 
Montreal and 





Shareholders are advised that 
Dividend No. 25 in the amount of 
ten cents per Common Share has 
been declared in respect to the 
fourth quarter of 1046, agp 
December Shae to ses to shareholders of 


record . The trans- 
fer books of the a ny at the 
office of the Transfer Agents, The 


London and Western Trusts Com- 


or, Sees = Howe Street, 
Vancouver, B. ee be ed aso Members 
20h both dates inclusive. anaes The Toronto Stock Exchange 
G. D, Eccott, Secretary. WA. 4781 


Vancouver, B.C., Nov, 15, 1946. 
{ 




















If you are wondering what to do about certain Bonds or Shares, 


Milner, Ross & Co. 


Members The Toronto Stock Exchange 
330 BAY STREET TORONTO 


Vancouver 


We Recommend the Purchase of 


CANADA Savings BONDS 


WRITE OR PHONE YOUR APPLICATIONS TO US 


J. E. GRASETT & CO. 


DUNDAS & HEINTZMAN AVE. 


Branch 


WEST TORONTO 
JU. 1167 
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| More Insurance Written|More Highway Accidents in Manitoba 
By Fraternal Societies |Although More Motorists Are Insured 


~ ~~ am 


, Insane % 
AND COMPANY 
EEE tL aie 
SOLD. RENTED - MANAGED 
AND APPRAISED 


28 ADELAIDE. St. w. 
TORONTO 


came 


United States 
Fidelity & 


| Guaranty 


INSURANCE NOTES 
George Dunbar, superintendent of 
agencies of the Mutual Life Assur- 
ance Co. of Canada and a director 
of the Life Insurance Agency Man- 
agement Association, recently ad- 
dressed the Life Underwriters’ 
Association at St. Louis, Miss., and 
the St. Louis Life Managers’ Asso- 
ciation. 


Life insurance with fraternal 
organizations in Canada at the end 
of 1945 totalled over $240 millions, 
figures made public by G.|D. Fin- 

Dominion Superintendent 


of Insurance, reveal. This is a gain 
of about $17.3 millions over the pre- 


‘vious year, and is in addition to the 


$10 billions life insurance with the 
regular “line” life insurance com- 
panies. . 

.New insurance written with the 
fraternals in Canada in 1945 was al- 
most $29 millions compared with 
$27 millions in the previous year. 


There are 42 societies writing 
business in Canada under Dominion 
license, 14 Canadian and 28 foreign, 
these latter all with head offices in 
the United States. The Canadian 
companies do almost two thirds of 
the total business and on Dec. 31, 
1945, had about $145 millions of in- 
surance in force, against $95 mil- 
lions with the foreign fraternals. 
The Canadian societies in addition 
had about $88 millions of business 
in force outside Canada. Figures of 
the Canadian societies at home and 
abroad and the Canadian business 
of the foreign societies follow. 


CANADIAN FRATERNAL SOCIETIES—DOMINION LICENSED 
New Business Issued Business in Force 


Alliance Nationale b . 
Alliance Nationale c 
Artisans 


Catholic Mutual Benefit Assn. ac 
Commercial Travelers Assn, ac 

Dom, Com. Travelers Assn. ac 
Dominion General Benefit Assn. ac ... 
Grand Orange Lodge of Brit Amer. 


Independent Order of Foresters a .... 
Independent Order of Foresters b .... 
Independent Order of Foresters c . .. 
Italo-Canadiens ac 
Sons of Scotland ac 
Ukrainian Fraternal Soc. ac 
Ukrainian Mutual Benefit Assn. ac ... 
Workers Benevolent Assn. ac 

Total’ @ scccseccccscicrecsccsscnce 

TStal OD cgcccgeccocsscovecsssvcsuce 

Total c 

aln Canada. 
**Figures not readily available. 


5,964,000 
23,710,013 
b Outside Canada 


1945 1944 1945 
$47,545,491 
4,218,458 
51,763,949 
39,226,283: 
14,474,705 
53,700,968 


1944 


3,071,304 
2,091,689 


4,179,203 


5,176,758 
123,415 


From Our Own Correspondent _ 

WINNIPEG—One year’s opera- 
tion of Manitoba’s highway Safe- 
ty Responsibility law has pro- 
duced good results in making car 
drivers financially responsible 
but so far hasn’t proved it will 
make the roads safer. 

More than three times as many 
motorists now carry public lia- 
bility and property damage in- 
surance as a year ago (87% of 
motorists, against 27%). 

The number of persons injur- 
ed in traffic in’ Manitoba, how- 
ever, is 50% more than last year. 
In the 10-month period to Oct. 
31, 1946, 1,848 persons were in- 
jured and 66 killed. In the same 


677 |time last year, 1,252 were injured 
Sjand 51 killed. 


At the moment 130 negligent 
drivers are off the roads, one of 
them a taxicab driver in Winni- 
peg. 

Government sponsors of the 
new law say the bare figures of 
traffic accidents are not reliable 


: evidence upon which to judge it 


136,037,181 

86,992,568 
223,029,749 
. c Total busin 


FOREIGN FRATERNALS IN CANADA—DOMINION LICENSED 


ited 
Ass’n Canado-Am 
Brotherhood of 
Catholic Order of Foresters 
Croatian Fraternal Union 
Expressmen’s Mutual 
First Catholic Slovak Ladies’ Union . 
First Catholic Slovak Union ° 
Jewish National Workers’ Alliance ., 
Knights of Columbus 
Ladies’ Catholic Benevolent Ass'n ... 
Lutheran Brotherhood 
Lutheran Mutual 


Modern Woodmen 

National Fraternal Society of the Deaf 
National Slovak Society 

Royal Arcanum 

Slovene National Benefit Society .... 
Sons of Norway 

Ukrainian National Ass’n 

Ukrainian Workingmen’s Ass'n 
Woman's Benefit Ass’n 

Women's Catholic Order of Foresters . 
Workmen's Circle 


Total, 1945 ...sscceee eeeeeeseerereeee 
Total, 1044 ..ccccoccecccccsseccvesees 
Grand Total ..cccccccesscccsscovvecs 


SSH HPP HHH H>-97F} 
Tbe INDEPENDENT 
Order of 


for the family. 


“  FORESTERS 


Strong financially, broad-based fraternally, 
its plans of operation place it in the fore- 
front of institutions serving the public in 
this co-operative age. 

Since 1874 it has served the homes of the 
land in providing protection and security 


taserance protection with practical fraternal benefits 
Assets over $46,000,000 


INSURANCE AGENTS AND BROKER. 
GIVE PROFESSIONAL ADVICE 


to OR the benefit of the insured, an 


Ens: 


Insurance Agent or Broker avails 
himself of the knowledge, experi- 
ence and facilities obtainable from 


the “North America”, with its 154 


years’ experience. 


From “North America” Companies, he can 
secure the precise insurance coverage his client 


needs. 


The insured can get a “tailor-made” policy— 


one that provides 
expects 
Agent or 


ere 


neither more nor less than he 
and fits: his needs. 


The Iasurance 


Brokerican also secure for his client 
the service of “North America” 
cts whose advi 
uce premiums 


iffollowed, 


fire and accident hazards. 


When your Insurance Agent or Broker places 
your fire, marine or casualty business with the 
“North America” Companies, neither you nor 


he need to worry any further about 


\ 


its 


INSURANCE COMPANY OF 


NORTH AMERICA 
COMPANIES 
CANADIAN HEAD OFFICE—TORONTO 
FIRE »- MARINE « CASUALTY 
Service Offices throughout Canada 
INSURANCE COMPANY OF NORTH AMERICA 
UaNCE PHILADELPHIA 


THE Al’ 


INSURANCE COMPANY OF 


INDEMNITY INSURANCE COMPANY OF NORTH AMERICA 
PHILADELPHIA FIRE AND MARINE INSURANCE COMPANY 


‘ 


11,104,740 
12,140,059 
34,814,753 


Business in Force — 
* 1945 1944 


2,776,346 
404,590 


, 6,734,483 
14,940,441 
9,910,825 


180,000 
94,871,139 
89,758,370 

328,943,855 


10,041,549 


31,248,237 312,788,119 


Dominion Bank 
Shows Growth 


Assets at new high level 
Deposits over $306 millions 
Reserve fund increased 


An increase of about $219,000 in 
net profits is shown by the Domin- 
ion Bank in its report for the year 
ended Oct, 31, 1946. Net earnings 
after contribution to pension fund 
were $2.2 millions. Dominion taxes 
took $1.1 million and after writing 
$204,277 off premises, earnings per 
share exclusive of excess profits tax 
were equal to $1.23 per share against 
93 cents in the previous year. Be- 
fore premises write-off the profits 
equalled $1.52 per share against 
$1.21 in 1945. Dividends were in- 
creased from 8% to 10% for the 
Fa nine months of the year. 


INCOME ACCOUNT 
| Years Ended Oct, 31: 
| Net earnings$ 
| Less: Dom, taxess .. 
Net profit 
| Less: Dividends .... 
W/o bank premises 
Surplus for year .... 
sIncl. refund. EPT of 84,605 
$After pension fund contrib. of un- 
| stated amount in 1946, $234,000 in 1945. 
Earnings per Share and Dividend Record: 
Earned*: Excl, ref. 
EPT $1.52 $1.2) 


1.57 1,33 


1,23 0.93 

1.28 1.05 

0.95 0.80 
‘ *Before (tafter) amt. w/o bank prem- 
ses, 


1946 1945 
$2,225,046 $1,689,353 
60,000 842,970 
$46,383 
560,000 


193,142 
93,241 


Incl. ref. EPT .,. 
Earned{: Excl. ref. 


Total assets were over $340 mil- 
lions, Cash and cash items totalled 
$57.8 millions representing about 
18% of public liabilities. Immediate- 
ly available assets of $234.9 millions 
are approximately 75% of the bank’s 
total liabilities to the public. Last 
year’s figure was 78%, the change, 
similar to those shown by other 
banks, being evidently due to a 
smaller proportion of the bank’s 
assets being placed in investments. 


i 

Total investments at $168.8 mil- 
lions were $5.1 millions higher. Of 
the total, $158 millions is in Domin- 
ion and provincial securities and in- 
cludes approximately $37.4 millions 
of Dominion of Canada, % of 1% 
deposit certificates. 


Commercial loans in Canada at 
$89.5 millions were at a record high 
and up $24 millions, The gain indi- 
cates increased business activity. 
Call and short loans in Canada and 
elsewhere show little change. 


In 1933 to provide for unforeseen 
contingencies the bank transferred 
$2 millions from the reserve fund 
to a special inner reserve. This 
proved unnecessary and the amount 
has been transferred back to re- 
serve fund, Total deposits rose $31 
millions. 


CONDENSED STATEMENT 
As at Oct. 31; 1946 1945 
$18,434,781 $16,766,288 
30,746,290 32,613,192 


8,628,882 6,656,244 
8,291,579 7,295,575 


158,397,698 157,767,363 
5,910,562 
227,009, 


Dep. with other bks. 
Call and short loans 
Dom. and prov, 


» 17,313,234 10,867,914 


112,153,046 107,336,696 
16,704,774 196,497,487 


1 
Unclaimed divids. . 9045 
Capital stk. paid-up 7,000, 
Reserve fund 000,000 
' 1,360,735 


alncl. ref. EPT .. 234,611 
§Not exceeding market value, 


as an agency to promote safety. 
Even under normal conditions, 
they contend, it may take two or 
three years before there is notice- 
able evidence that the roads are 
safer than they were before. 
Without the new law this year’s 
accident toll might have been 
much heavier, they argue. 

The first two or three weeks 
the law was in effect, a big per- 
centage of cars in reported acci- 


437,183 | dents were impounded. Now the 


percentage is small. In 11 months 


903,828 | from Dec. 1 to Oct. 31, there have 


been 4,372 accidents with 6,967 
cars involved. * 


In 956 cases, the cars were im- 
pounded because their owners or 
drivers couldn’t produce an. in- 
surance certificate. The cars were 
held until all possible claims 
were settled or until security was 
deposited with the provincial 
tredsurer to cover any claim 
which might be filed, including 
costs. The motor license branch 
now has 106 impounded cars and 
trucks. 

So long as there is an unsatis- 
fied accident claim against a 
motorist, he is off the road. This 
and the increased: number of in- 
sured motorists, are the chief de- 
terrents to claims on the Unsatis- 
fied Judgment Fund. Motorists 
are anxious to settle before the 
claim gets to the fund. 

This year’s accident record, the 
motor vehicle branch contends, 


Two Truck Routes 
Okayed For CPR 


From Gur Own Correspondent 

REGINA—Saskatchewan’s High- 
way Traffic Board has granted two 
of five applications by the CPR to 
extend its express ser¥ice in the 
province by use of truck lines from 
small rail centres. 7 

Routes approved extend from 
Lanigan to Melfort and to Pleasant- 
dale, in northeastern Saskatchewan. 
Applications rejected covered truck 
lines from Biggar to Rosetown, in 
northwestern Saskatchewan; Gull 
Lake to Eastend and to Val Marie, 
in the southwest. 

The Board found that the rail- 
way company and truck operators 
“are not giving adequate service” 
to the territories for which the ap- 
plications were granted.: 


NAA 
\ 
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may be largely explained by re- 
moval of gas rationing, probably 
twice or three times the car mile 
travel this year, scarcity of new 
cars on the roads (and thus more 
old cars), returned war personnel 
not yet adjusted to normal civil- 
ian pursuits, and a four- or fijve- 
year backlog of youthful drivers 
who didn’t drive the family car 
at all when gasoline was rationed. 


Harvest Near End 
In Saskatchewan 


From Our Own Correspondent 

SASKATOON—The combines and 
the threshers were being oiled up 
and stored away this week in Sask- 
atchewan, with bulk of the 1946 
crop harvested. 

Loss of grades due to snow and 
freezing temperatures would be 
slight, for mild weather in the last 
month enabled farmers to catch up 
on harvesting, following delays 
caused by bad weather in October. 

Wheat was all harvested except 
for a small acreage (average about 
0.5%, which still remains to be 
threshed. Oats, flax and barle 
were also well in hand. ; 

Saskatchewan's creamery butter 
output for October dropped 137,889 
pounds or 5.1%, to 2,568,442 pounds, 
from a year before. 


EDMONTON EXHIBITION AS- 
SOCIATION reports record net 
profit of $80,499, up $20,000 from the 
previous 1944-45 high; bringing total 
balance on hand to $167,676. Main 
revenue was: $80,881 from summer 
exhibition, $20,680 from fall race 
meet, $24,700 from arena revenue 
during the hockey .season. Losses 
were recorded at all cattle, horse 
and poultry shows. 


For many products, today’s abnormal domestic 
demand can’t last forever. Eventually, the purchaser 


will be fully equipped, whether it’s a new plant or 


a new home he’s operating. 


Domestic demand will then tend to level off. Need 
that mean contracted operations, reduced profits? In 
terms of labour, need the level-off bring the lay-off? 

Shrewd Canadian industry can be relied on to do 
its utmost to maintain high-level production. It will 
cut costs by using new techniques. It will reinforce 
today the good-will that will serve it well tomorrow. 
It will expand present sales outlets, seek and find 


new ones. 


OUR YARDSTICK 


To use every human effort to pre- 
vent losses. 


To purchase Insurance protection 
for our clients from carefully 
selected Companies at lowest cost. 


To supervise claim settlements. 


All at no extra expense 


“Representing the one who pays the premium” 


IRISH & MAULSON 


LIMITED 


Insurance Brokers, Fire and Accident Prevention 
Inspection Service since 1904. 


20 Victoria St. 
Toronto, Ont. 
ELgin 6401 


606 Cathcart St. 
Montreal, Que. 
* PLateau 8595 


Morden, Helwig & Ferrie 


LIiMItTte 


INSURANCE ADJUSTERS 


Automobile, Casualty, Fire and Allied Lines; Inland Marine 


HAMILTON, London, Chatham, Windsor, Owen Sound, 
Sernico, St, Catharines, Kitchener, Welland, Simcoe 


Can YOU see your production 


, 


Already, far-sighted industries have laid their plans 


against the day of levelling-off. 


And in many cases, they are looking to export 
markets to absorb a greater proportion of production 
than ever before. They are formulating their export 
plans on a long-term basis, devoting as much effort, 
care and research — and the same sound business 
principals —to markets abroad as they are giving 
to those at home; ensuring that they can meet the 
three essentials of successful export: Continuity of 


Supply, Quality that is consistent, Prices that are fair. 


If you, too, want to include Export in your planning, and believe you can 
meet the CQP requirements — and need advice as to markets, shipping 
routes and procedures... 


Department of Trade and Commerce 


WRITE TO: 


Foreign Trade Se 


be J 


TTAWA, CANADA 


For the latest on World Trade... 


The Commercial Intelligence Journal, official 
magazine of the Department of Trade and 
Commerce is available to business men 
interested in buying or selling abroad. 
Published weekly, it offers authentic and 
up-to-the-minute information on trade trends 
and market openings throughout the world, 
as reported by Canada’s trade commis- 
sioners and headquarters officials. The rate 
is $1.00 for 52 issues: send subscriptions to 
the King's Printer, Ottawa. 


M.W. Mackenzie, Deputy Minister 





Regular, Frequent 


CANADIAN FREIGHT 
SERVICES 
te and from 


VENEZUELA 
_ COLOMBIA-CURACAO 


ee from Montreal, 


also to ae es Indies, 
Caribbean, and Central 
American ports as induce- 
ment offers. General 
cargo both ways. 
Sailings, rates and other 
tuformation 


from the 
©, 


SAGUENAY ; 
TERMINALS LTD. GF). 


“OPCS SUN LIFE BULDING - MONTREAL, CANADA 


IN MONTREAL 


Men of affairs naturally 
stop eat the WINDSOR because 

of its reputation for dignified 
eomfort, unobtrusive, courteous 

service and its convenient 

location—and because the 
WINDSOR is recognized as the 

proper place for business 

and social mectings. 


Windsor 


ON DOMINION SQUARE DOMINION SQUARE 


J. ALDERIC RAYMOND, 
PRESIDENT 


eee _ 


. AMBROSE INVESTMENT LTD., 
formed by a group of Saskatoon 
businessmen, has purchased the six- 
story Standard Building for over 
$46,000. CENTRAL HOLDING LTD., 
Saskatoon, purchased Central Cham- 
bers, a business and residential 
block, for $65,000. 


Managed Investment 
‘No New Commitments 
For the MacNab Account 


MacNab’s manager decides against any new market commitments 
until the U. S. soft coal situation is settled. The account is in “reason- 
ably good shape” to weather any sort of storm other than a prolonged 
depression, which does not seem in sight for the immediate few 
months, the investment manager states. 


MacNab’s Manager Says: 

In judging the trend of the 
market, it is sometimes interest- 
ing to know where the averages 
stand in relation to the past. Dur- 
ing the past four years the range 
of the Toronto Stock Exchange 
industrial average was from a 
low of 79.85 in 1942, to a high (in 
May, 1946) of 207.83, a gain of 
about 128 points or 160%. Since 
then a decline from the 1946 high 
of some 34 points or 16% has-oc- 
curred. The average on Nov. 15, 
theréfore, was still 144% above 
the 1942 lows. 


Admittedly the 1942 low aver- 
age did not represent a fair val- 
uation of stock prices, as this was 
the turning point in the war, 
when confidence was at it’s low 
ebb. Similarly the 1946 highs did 
not represent a fair valuation of 
stock values as subsequent events 
have proven. Stocks were over- 
valued, in the light of the effect 
of strikes and higher wages, on 
the earning power of industrial 
companies. 

The stock market always’ dis- 
counts, or endeavors to discount, 
the future. The recent break may 
be said therefore to represent a 
more sober appraisal of the post- 
war profit situation, than had 
been the case earlier in the year 
1946. 


There is no doubt that the re- 
cent elections in the United States 
will have a bearing on the stock 
market, both in New York and on 
the Canadian exchanges: The at- 
titude of the Republican party 
will no doubt be more realistic 
to the labor dilemma. The remov- 
al of price controls will also have 
an important bearing on the mar- 
ket as already has been the case 


'as far as commodity prices is con- 


cerned, Tremendous latent forc- 
es are now being brought into 
play. The relentless law of sup- 
ply and demand is once again the 
dominant force in the market 
place for nearly all consumer 
goods. 
Soft Coal Threat 

As this article is written, the 
threat of a prolonged soft coal 
strike in the U.S. is held over 
the American people and no 
doubt the Administration will 
take a firmer hand with Lewis 


Canodians wishing te sell te er buy from the Dominions of 
Australia ot New Zealand, the Colony of Fiji or the Territories 
of New Guines or Papua should ask their bank to enquire about 
twade opportunities in those countries through — 


BANK OF NEW SOUTH WALES 


First and largest commercicl benk ia the South-West Pacific 


than ever before. Canada and the 
U.S. are tied together economic- 
ally. Canadian stock prices will 
continue to be governed to a 
large extent by the state of the 
market in New York. 

It would seem prudent there- 
fore to make no new commit- 
ments for your account until the 
battle between John L. Lewis and 
the United States Government 
hfs been fought to a conclusion, 
one way or another. 

Your account is now in reason- 
ably good shape to weather any 
sort of storm other than a pro- 
longed depression, which does 
not seem in sight for the immedi- 
ate few months, until supply has 
caught up with demand. Certain 
consumer goods would seem to bé 
in plentiful supply, while others 
are very short. The year 1947 
would seem to be the one where 
production may catch up with de- 
mand, After that it’s anybody's 
guess with large rewards for the 
right guessers. 


During the month ended Nov. 
15, 1946, you received $45.25 in 
dividends and withdrew the reg- 
ular $25 monthly living allow- 
ance. 


A statement showing the mar- 
ket valuation of your account is 
appended. 


The MacNab Account 
Now Stands 


No. of 


+ ene Cost tMarket 


Security persh. per sh. 

Bell Phone of Can. 

Brazilian ‘Tract. 

Can. Westinghouse ... 

Imperial Oil 

Inter. Paper 

B. C. Forest Prod. . 
Preferred Stocks 

Algorha Steel, 5% .... 97 

Aluminum Can., 4% .. 25 

Argus, 444% 100 

Can. Canners, ist .,.. 


Goodyear Tire, 4% .:% 
Eddy Paper, A $1 oo 
Nat. Drug & oe 60 14% 


$1,000 Canada, 14s0/At ° 
$1,000 Canada, 1%%/48 ... 
poner Can. Sav., 2%%/5 . 


$142.5 
Current market value of fund .. $15,058.18 
Prospective annual income ... $560.00 
Average yield on original $10,000 is 5.6% 
Valuations at close Nov. 15, 1946. 


BANK OF CANADA 


Nov. 20 
1946 


+ 100.80 


Nov. 13 
1946 
Liabilities 
Capital paid- = 


5,000,000 5,000, 
Notes in Fhe e4eoe 165,362, 072 1,167,512,097 


30,460,340 17,595,231 


Total we al 695,661,850 681,224,078 


Liabs. mo! 
sterling, S.A. 
and for'n gold P 
currencies ..,. 943,111 943,111 

All other liabs, . 28,635,769 37,252,601 


Total Habs. ..... 1,905,653,169 1,901,982,254 
Atsets 
Sterling & for'n 
exchange ..... 943,111 lll 
Subsid. coin .... 


471,311 513,726 

Investments: 
Dom. govt. sh. 1,271,303,301 1,263,810,955 
Oth. Dom. gov. 597,742,745 593,100,382 
Other secs. ... 15,000,000 15,000,000 


1,884,046,046 1,871,911,337 
see 701 2,572, 
17,620,000 26,041,341 


+ 1,905,653,169 1,901,982,254 


Total assets .... 


Whichever way you look at the 63 million dollar retail trade of 
Quebec City, it presents important buying power for your product! 


Le Soleil and L’Evénement-Journal are the media chosen by many 
successful advertisers to cover this ever-growing market. The largest 
circulation; over 100,000, and long-established popularity provide - 
the special attention and thorough readership that make advertise- 


ments pay off. 


Yes, from every angle, Quebec City’s able-to-buy market is for you: 
And, from every angle too, Soleil and L’Evénement-Journal are’ 
proven your best way fo reach it. 


SOLEIL 


'/EVENEMENT-JOURNAL. 


eens 

A DAY 
a 

QUEBEC 
CITY 


TORONTO_OFFICE: 9 Toronto St; Room 33 © Elgin 6922 


RUDOLF VAN DER WALDE 


of Montreal, has been elected 
a Director of the Canadian Ex- 
porters’ Association, and Presi- 
dent of the Merchants Export- 
ers Group. 


Bank Commerce} 


Earnings Up 


Deposits * $1.3 Billions 
Reserve Fund Increased 


Net earnings of the Canadian 
Bank of Commerce, after deducting 
contributions to the staff pension 
fund were $5.1 millions in 1946, an 
increase of almost $700,000, the an- 
nual report for the year ended Oct. 
31 shows. Dominion taxes were up 
slightly, leaving net profit for the 
year about $670,000 higher. 

Dividends took $450,000 more, due 
to the increase in the rate during 
the year and the premises write- 
off was slightly higher. Surplus for 
=e year was $206,000 higher at $601,- 


After premises write-off, and ex- 
cluding refundable excess profits 
tax, profits totalled 95 cents a 
share, 73 cents in 1945, 

CONS. INCOME ACCOUNT. 
Years Ended Oct..31: .. 1046 ae 
Net earnings* $5,153,578 $4,461,062 

: .» 1,550,892. 1,531,537 
3,602,686 


Imperial Bank. 
Deposits Rise 


Current Loans Higher 


Assets Up $24 Millions 
Net Profits Show Gain 


Net profits of the Imperial Bank 
of Canada are shown about $25,000 
higher in the bank’s annual report 
for the year ended Oct, 31, 1946. 
Increases are also shown in loans, 
assets and deposits, 

Total net profits, after deductions 
for Dominion taxes, pension fund 
and contingency reserves were 
$940,096. Before premises write- 
off of $222,796, this was equal to 
$1.34 per share against $1.31 in the 
previous year. After premises 
write-off earnings were $1.02 a 
share against $1. The premises 
write-off was higher than in 1945. 
Dividends took $140,000 more than 
in 1945, due to the increase in the 
quarterly rate. Surplus for the year 
was $17,300. . 

Profit and loss figures follows: 


INCOME ACCOUNT 
Years Ended Oct. 31: .. 1946 1945 


$1,440,150 $1,416,706 
tees 500,054 501,286 


915,420 
560,000 
W/o bank premises. 213,976 
Surplus for year 300 8=— 141,444 
tAfter contribution to pension fund, 
$104,557 in 1945, unstated in 1946. 
Earnings, per Share and Dividend Record: 
Earned* $1.34 $1.31 
: 02 1,00 
Pai 0.80 
omefore (tafter) amt. w/o saan premises. 


Total assets with an increase of 
$24 millions established a new high 
level of $403 millions. The invest- 
ment portfolio reflects a switch from 
shorter to longer-term securities. 
Total investments at $215.6 millions 
are up $10 millions from a year ago. 
Of these $102.9 millions are Domin- 
ion Government direct and guaran- 
teed securities maturing within two 
years, 

Current loans rose about $24 mil- 
lions reflecting a greater demand 
from business for bank credit, and 
the activity of postwar business. On 
Oct 31 they totalled $105.7 millions. 
Call loans were slightly lower. 

Gold and subsidiary coin in Can- 
ada, notes of and deposits with the 
Bank of Canada totalled $38.5 mil- 
lions or 10% of total liabilities to 
the''public. Quickly realizable as- 
sets are 75% of the total liabilities 
to the public compared with 79% 


Less: Dividends 


525 | last year. The chagge probably rep- 


Bank premises w/o 
Surplus for year ... 
sIncl. refund. EPT han . -70,100 
*After contrib. to staff pension fund. 
——, per Share and Dividend Record: 
Earn.t: Excl, ref, EPT. 20 ‘ 


Pa 

tBefore (tafter) amt, w/o bank premises, 

Total assets at $1.4 billions were 
$157 million higher. Quick assets at 
$1.1 billions were equal to 81% of 
total liabilities ‘to the public, com- 
pared with 82.99% in the previous 
year. Cash and cash items were 
higher and total investments were 
also up. Of total Dominion and 


000 | provincial securities amounting to 


$770 millions, over one third mature 
within two years. Call loans were 
down reflecting | quieter security 
markets, 

On the liability side total deposits 
at $1.3 billions were $135 millions 
above the previous year’s total. De- 
mand, deposits gained $23 millions 
and savings deposits $70 millions 

An amount of $10 millions trans- 
ferred from the reserve fund in 1983, 
for possible contingencies at that 
time, has been restored to the re- 
serve fund bringing it back to the 
former figure of $30 millions. Ac- 
ceptances and letters of credit rose 
$10 millions to $34 millions. 


THE CANADIAN BANK OF COMMERCE 
CONS. CONDENSED STATEMENT 


As gt Oct. 31 1946 1945 
Cash on hand $67,682,221 $67,509,266 
113,887,917 98,008,748 
37,939,348 33,528,902 
23,550,764 38,891,353 
sec. 770,381,774 713,237,041 
Other securities* 103,081,392 71,299,292 


Total quick asts. 1,116,523,416 1,022,474,602 
. ao 217,998,089 
10,048 15,528, (. 
1. 23,520, 
4,525,843 4,799, 364 
1,441,581,729 1,284,320 
4,586,331 5 "392, a3 
84,405,115  42)498,334 
536,145,246 512,944,704 
696,873,063 626,605,142 


20,868,020 20,933,136 
ee ae 


Pub. nonint. ‘bear 


Due to banks .. 
Letters of oan 
Other liabiliti 


"yehle 1,878,601 04 1,232,008,901 
iO eeeeee » ’ 
iae 620 468,541 


Dividends «s+... 
Reserve eeeeeeee 30,000, es 
30,000, ,000,000 
2,359,582 1,758,342 


Capital eeeeeeese 
Surplus 
Total liab. to 
62,980,573 52,226,883 
273,529 261,361 
*Not exceeding market valuc market value. 


Bank Montreal 
Sets New Highs 


tis 
Deposits over $1.7 ons 
Add $3 millions to reserve 


New peaks in assets and deposits 
are shown by the Bank of Montreal 
in its report for the yéar ended 
Oct. 31. Commercial loans also ex- 
panded substantially and net profits 
showed an increase of $1.5 million 
to over $5 maillions, 

Net earnings were almost $11 mil- 
lions but taxes took almost $6 mil- 
lions, After dividends and premises 
write-off, surplus for the year car- 
ried to profit and loss was over $1 
million. 

The net profits after premises 
write-off and exclusive of excess 
profits tax amounts to $1.25 per 
share against 82 cents, the previous 
year, The rate of net profit on the 
shareholders’ equity, including capi- 
tal, reserve and undivided proijjt, is 
5.66% compared with 3.72% for 1945 
and 3.45% in 
increased os 


INCOME A 
Years Ended Oct, 31: — 1945 
Net_earnings 839,126 $6,299,522 
: Prov. for taxess 5, 776,000 . aaee 
5,063,126 3,514,598 
3,420,000 2'160'000 


575,343" 579,840 


ACCOUNT 


Sure for year .... 
el, refund. EPT . 


W 
ree eee eel Te and Dividend Recerd:. 


Earnedt: et ref." 
EPT 


*Before (tafter) amt, w, or eseeiee 
saotiterta ” 


alee 15e, sh. oT Bits, epeccts 2, pe. 
but charged to Oct. 31, 


In the balance sheet, commercial 
and other loans showed an increase 


1944. Dividends were | 
1946. 


000 | resents employment of a larger pro- 


portion of the bank’s assets in loans 
than in investments during the year, 
indicating a return to more normal 
loaning conditions. Savings deposits 
were $35 millions higher, reaching 
a new high level at $212 millions. 


Important items from the balance 
sheet with comparisons follow: 


CONDENSED STATEMENT 
As at Oct, 31: 1946 1945 
Cash on hand $27,784,474 $23,215,379 


Dep. with Bank, of 

Caneda 27,732,141 33,054,689 
Dep. with other bks. 7,422, a 16,735,670 
Call & short loans . 7,284.4 8,508,326 
Dom. & prov. secs,* 200,598, 363 196, 772, 627 
Other securities* .. 15, 012,688 8,715,790 

Total quick assets 285, 002,481 
Loans & discounts . 
Bank premises .... 
Letters of credit .. 
Other assets 

Total assets 
Notes in oe 
rom & 


5,620, a : 532,893 
4,955,6 043,194 
123,710 mtteth 
403,550,419 379,179,568 
995,313 1,177,287 


38,643,438 51,949,787 


dep. 121,919,420 121,444,391 
Pub. ‘int bear. dep. 212,184,980 177,015,142 
Due to ae : ,534,507 7,285,205 
Letters of credit 955,623 4,043,194 

Total Tabs. to pub. ani 39,241 362,915,006 
Dividends, etc. .... 176,132 140,765 
8,000,000 

7,000,000 7,000,000 
1,141,006 1,123,707 
Total liabs. to 

shareholders .. 16,317,138 16,264,472 


*At not exceeding market value. 


Motor Insurance 
Rates to Advance 


Because the number and cost 
of highway accidents is increasing, 
insurance companies are consider- 
ing an advance in automobile in- 
surance premiums, The Financial 
Post is informed. Estimates of the 
on place it at from 10% to 
2 


In Ontario the number of acci- 
dents up to Sept. 30 is estimated 
to have increased about 37% with 
fatalities up about 17% and prop- 
erty damage up 60%. The number 
of vehicles registered meanwhile 
has risen 5%. Earlier in the year 
it was stated that if highway 
accidents continued to rise as com- 
pared with last year, insurance 
premium rates would be advanced, 
(Financial Post, Aug. 10). With 
accident trend continuing above 
last year, higher premium rates 
will be announced shortly, it is 
learned 


of over $81 millions, reflecting the 
increased credit requirements of 
business and industry. Investments 
also were about $38 millions higher. 

Of total investments, $56 millions 
represents bonds, debentures and 
stocks ag distinct from government 
and other public securities, It is be- 
lieved this amount represents credit 
extended to industrial enterprises 
ion reconversion and for expansion 

roductive facilities in established 

folds These developments are seen 
= indicating a swing away from 
heavy government financing to- 
wards more stable peacetime credit 
operations. Total assets are $1.8 bil- 
lions (1945 $1.7 billions.) 

The bank transferred $3 millions 
from profit and loss account to re- 
serve fund, This is the first addi- 
tion to the reserve fund since 1936 
when it was increased by $1 million. 

Tatal deposits at over $1.7 billions 
were more than $120 millions higher 
than they were a year ago. 

Important items from the balance 
sheet follow. ® 


‘ 
CONDENSED Sarees 
As at Oct. e. 1945 
Cash on hand 
due from of $222,395,371 $223,214,361 


Notes & chqs. on 
other banks ... 68,650,014 62,756,781 


rov, & 
+ 1,155,751,358 1,117,937,996 
391,558  60,417,1 


qiaess. Letters of greait 


Other assets 
Total caeee: 


912, 0: 
1,7 6 212,708 1, “ie 428, _ 
+ 538,6 
1, 408.270 . 248 ‘826 
1,764,729,301 1,637,192,386 
533,43 


seeeeess 


ts 
Letters of credit 
oon. jade. . 


cn vidend 


Beeeerne 


Gapital Getervene 
ens, | Surplus oe thease yo 
79,256,286 78,741,934 
cl, . EPT wumstated 1,054,611 
; t not above market value. 4 
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GROWTH & PROGRESS 


since1896 -THE YEAR THIS COMPANY WAS FOUNDED 


WINNIPEG 
In 1896, Winnipeg's 
electricity was supped 
one small steam 
plant—today, the great 
Seveu Sisters Falls Pow- 
er Plant is only one of 
many modern develop- 
ments—not the least of 
which is the advance in 

street transportation. 


Established 1896 


> Over the years men, too, progress; and accumulate estates which 


will some day be left behind. Who have you named to administer your 
estate—a Personal Executor, or a Trust Company? If you select a 
Personal Executor, you deper< on his sole judgment and single effort 
for satisfactory administration. If you name The London and Western 
Trusts Company, you have the benefit of long-experienced Estate 
Officers; whose collective experience is your safeguard. And our 
guardianship of your interests is a continuing one, until the /ast provision 
of your Will is carried out. The fees allowed by the Court will be the 
same in either case—decide for yourself whether you dare afford the 
questionable cost of inexperience. 


Let us serve you also as Transfer Agent and Registrar 
for Stock Issues; as Trustee for Public, Religious or 
‘Charitable funds, or under Living Trusts Agreements; a3 
Property Managers; or as Agent to manage your investments, 


The London and Western Trusts Co. Ltd. 


BRANCHES: TORONTO - 


Brewing Corp. of Amer. 
Widens Sales Outlets 


Brewing Corp. of America, U. S. 
subsidiary of Canadian Breweries, 
107,015, ‘0a 82,464,530 | has now established distributorships 
for Carling’s Red Cap Ale in 217 
market céntres throughout all of the 
48 states of United States, President 


THE 


Head Office 


London, Canada 


LONDON .- 
SASKATOON - 


VICTORIA - 
WINNIPEG 


VANCOUVER 


James A, Bohannon stated in the 
annual report. At the close of the 
previous fiscal year Carlings had 
143 distributors in 26 states. 

The program for modernization 
and expansion of production facili- 
ties was seriously impeded by 
strikes and atendant shortages of 
labor and materials. Present plans 
call for an expenditure in excess of 


$6 millions, of which $5 millions 
has been expended or committed to 
date, and is in process of fabrica- 
tion. “When completed, our plant 
and facilities will be thoroughly 
modern, with entirely automatic 
production lines capable of bottling 
almost 100,000 cases each day, or 
25 million cases a year,” the presi- 
dent said, 


CANADIAN BANK 


OF COMMERCE 


HEAD OFFICE * TORONTO 


STATEMENT AS AT 31st OCTOBER, 1946 


ASSETS 


Cash on hand and des from Banks and Bankers 
Notes of and Cheques on other Banks 


Government and other Public Securities. 
Other Bonds and Stocks. . 


Net exceeding 
market value 


Call and Short Loans (Security held of sufficient marketable 


value to cover 


_ Total Quick Assets (2.99% of Total Liabilities) 

Loans and Discounts (After full provision for bad and doubtiul debts) 
Acceptances and Letters of Credit for Customers (See below). . 
De PEN sc Sica aks Wh eanee bbe de uke cwae nes 
Deposit in Circulation Fund, held by Dominion Government 


Other Assets (‘cluding refundable portion 


Government taxes 


of Dominion 
amounting to $273,529.05 
Total Assets. . 


LIABILITIES 


Notes in Circulation 


Deposits 


Acceptances and Letters of Credit (See Above) 
Other Liabilities. .... 


Capital Paid Up.. 


rve Fund. 


Dividends declared and unpaid. . 
Balance of Profit as per Profit and Loss Account. 


/ 


Total Liabilities. , .. 


PROFIT AND LOSS ACCOUNT 
Year Ended 31st October, 1946 


Protits for the year ended ost October, 1946, before Dominion 


Government taxes but after cones riations to Contingent 
Reserves, out of which 
and doubtful debts 


full provision has been made for bad 


. $5,153,578.04 


Provision for Dominion Government taxes 
(of which $24,257.00 is refundable under the provisions of 
The Excess Profits Tax Act) 


Depreciation on Bank Premises 


Amount carried waa 
Balance Profit and Loss Account 3lst October, 1945........ Eiewus pi kevawen’s 


Balance Profit and Loss Account 31st October, Pei veladescdies 


A. E. ARSCOTT 
President 


751,446.53 2,302,338.48 
$2,851,239.56 
000.00 


’ ’ 


$ 601,239.56 
1,758,342.23 


$2,359,581.79 


§. M. WEDD 


General Manager 
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Ineo Boost in U. 8S. Nickel Price 


Nov. 80, 1946 


Necessitated By Increase in Costs 


Increase in the U.S. price for 
nickel to bring it in line with the 
world price was occasioned by 
“force vf necessity” in the form 
of increased costs. Those in close 
touch with the situation were 
surprised only in that the price 
increase did not come earlier and 
was not greater. 


Besides increased supply costs, |: 


wage increases of 10 to 15 cents 
an hour were granted to Inco em- 
ployees last June at a time when 
business was anything but brisk. 

For over 30 years, International 
Nickel Co. has endeavored to 
stabilize and standardize the use 
of nickel. The market price of 
nickel has not had the great 
swings that have featured other 


Appointed Comptroller 


The appointment of A. R. Winnett as 
Comptroller of the John Inglis Co. Ltd., 
Toronto, has been announced by Major 
James Hahn, president. ° 


* 
SALMITA 


SHAFT SINKING 
PROGRAM OUTLINED 


Send For Dr. Banfield’s 
Latest Report and Dia- 
mond Drilling Results 


Cornell & Company 
73 Adelaide Street West 
Toronto 1, Ontario 


Admitted Assets... $5,833,185.28 


Dom. Govt. Deposit 2,292,892.17 
Write for Financial Statement 


Head Office WAWANESA Man. 
Eastern Office TORONTO Ont. 


Branches 


VANCOUVER, SASKATOON 
WINNIPEG, MONTREAL 


We Manufacture 


nonferrous metals such as cop- 
per, lead and zinc. Inco has been 
able to meet practically every 
peak demand for metal and the 
price of nickel was gradually re- 
duced from around $1 a pound to 
3144 cents a pound for general 
contract users in the United 
States. : 
While the U.S. price is now 
raised from 3142 cents a pound to 
35 cents a pound, Inco will ab- 
sorb a 2% cents a pound U.S. 
duty that must be phid when a 
private customer rather than the 
Government is the purchaser. 
Bring U.S. Price in Line 

Announcing the change in the 
price of nickel and of nickel prod- 
ucts, Robert C. Stanley, president 
of International Nickel. Co. of 
Canada, explained the situation 
as follows: 

“The price increases ‘have been 
necessary in order partially to 
offset the substantial cost in- 
creases during recent years in 
the operation of mining, smelting, 
and refining of nickel at the com- 
pany’s plants. The increases 
serve to bring the United States 
price into line with the world 
price, which remains unchanged 
| at £190 per long ton in London.” 

No information is available on 
| just how much the cost of pro- 
| ducing ~ pound of nickel has gone 
j}up but on the basis of 7,000 em- 
| ployees and 1945 nickel produc- 
tion, the June wage increase 
| alone would work out at around 
/a cent a pound. 

Working on its policy of mak- 


MINING 
CONCENTRATES 


ABENAKIS MINES has been 
granted permission to release of 
300,000 shares from escrow, effec- 
tive Nov. 26. 

s ~ a 

ARNTFIELD MINING CORP. has 
received payment on 50,000 shares 
at 20 cents covering Nov. 20 option 
installment, 

o * + 


BERWICK GOLD MINES shares 
were called for trading on the To- 
ronto Stock Exchange Nov, 26. 


CHEROKEE GOLD MINES is 
planning to diamond drill its group 
of claims in Indin Lake section, 
| Yellowknife district, N.W.T. 


j - * ~ 
CHESKIRK MINES shares were 


| listed on the Toronto Stock Ex- 
| change Nov. 22. Ticker abbreviation 
| is CHS. 


* * * 


| CHIMO GOLD MINES. shares 

were listed on the Toronto Stock 
Exchange Nov, 22. Ticker abbrevi- 
ation is CHI. 


D’ARAGON MINES advises that 
Nov. 21 option installment on 200,- 
000 shares at 40 cents and each sub- 
sequent installmént, have been ex- 
tended for three months, 

* ~ + 


DUVAY GOLD MINES has re- 
ceived payment on 50,000 shares &at 
22% cents. Issued capital—2,790,005 
shares, 

o- - ~ * 


DURHAM RED LAKE GOLD 
MINES has completed a new financ- 
ing agreement whereby $35,000 is to 
be provided under a firm commit- 
ment and an option granted on one 
million shares. The agreement has 
yet to’ be “approved by the Ontario 
Securities Commission. A deep drill- 
ing campaign is planned to follow 
up indications made in shallow 
holes. Officers and directors are: 
Wm. C. Durham, president and 
managing director; Fred M. Lyon, 
vice-president; R, C. Kilgour, A. S. 
Bayne and J. E. Durham, mine 
manager, are directors. 

ca * oF 


EAST AMPHI GOLD MINES has 
been granted permission to release 
of 14,000 shares to Alfred Rogers, 
Jr., from escrow, subject to consent 
of all holders, Effective release date 
is Nov. 26. 

* = = 

EAST ROUYN (QUEBEC) is 
making a further distribution of 
shares of Rouyn Merger Gold Mines 
prior to winding up and surrender 
of its charter. Including original 
and present stock distribution East 
Rouyn shareholders will receive 78 
shares of Rouyn Merger for each 
block of 100 shares of East Rouyn 
(Quebec). Fractional shares will 
not be distributed, and arrange- 
ments have been made for purchase 


WESTERN SAVINGS «LOAN ASSOCIATION 


HEAD OFFICE. WINNIPEG 


FIRST 
MORTGAGE 


LOANS 


BRANCH OFFICES 


Agency Building, Edmonton, Alta. 

221 A-Bth Ave., W., Calgary, Aka. 
McCatium-Hill Building, Regina, Sask. 
407 Avenue Building, Saskatoon, Sask. 
4 Royal Bank Building, Branden, Man. 


ASSETS OVER $12.000.000.00 


Hudson Bay Mining & Smelting 
Co., Limited 
Producer of 


COPPER, ZINC, GOLD, SILVER, CADMIUM, : 
SELENIUM and TELLURIUM 


Mine and Metallurgical Plants at 
FLIN FLON, MANITOBA 


‘Hydro Electric Plant at 
ISLAND FALLS, SASKATCHEWAN 


ing nickel cheaper to the con- 
sumer, Inco has developed a new 
product, known as Nickel Oxide 
Sinter. The new product, for use 
in alloy steel manufacture, is to 
be turned out in a new plant at 
Copper Cliff, and will be a cheap- 
er substitute for electrolytic 
nickel in steel manufacture 
(which consumes a major portion 
of nickel production). If con- 
struction is not delayed by short- 
ages of material and equipment, 
it is expected this plant may be 
completed and in operation dur- 
ing 1947, Mr, Stanley reports that 
the new product is the result of 
intensive research during the 
past four years at the company’s 
laboratories and plants in Can- 
ada. 

In increasing the U.S. price for 
nickel, Inco. is making compar- 
able price increases in nickel al- 
loy mill products, such as rods, 
bars, and sheets of Monel, Inconel 
and pure nickel. 

No reliable estimate is avail- 
able on how much extra a year 
the company would receive on 
the basis of higher U.S. con- 
tract nickel prices. However, 
bulk of the company’s nickel is 
sold in the United States where 
the steel industry is the greatest 
single consumer. A large pro- 
ducer of copper, Inco benefits 
from the increase in the world 
price for copper to around 17% 
cents although a large part must 
still be sold in the Canadian do- 
mestic market where it fetches 
only 11.5 cents a pound. 


Propose Shaft 
For Salmita 


Results at Both North 
and South Showings 
Termed Encouraging 


Sinking of a two-compartment 
shaft to a depth of 225 ft. with levels 
at 100 and 200 ft. depth has been 
proposed for Salmita Northwest 
Mines by Consulting Geologist A. F. 
Banfield for detailed exploration of 
the north showing on the company’s 
property. 

Drilling on “T” vein of the north 
showing has returned an average 
of 0.549 oz. gold over a true width 
of 3.06 ft. and for a length of 250 ft., 
omitting values for one hole from 
which the core was ground and lost. 
Two deeper holes—at 100 ft.—gave 
0.44 oz. over 2 ft. and 0.57 oz. over 
4.6 ft. but a third hole caved and 
results from a fourth hole are not 
yet available, 


Commercial values are reported 
indicated in the “B” and “C” veins 
of the north showing and a new 
eastern showing is stated to look 
promising. 

In drilling the south showing, Dr. 
Banfield states good values were 
secured along a length of 130 ft, 
the best intersections being 0.374 oz. 
over 15.1 ft. and 0.87 oz. over 3.1 ft. 


of any odd shares of East Rouyn 
at 32 cents a share. 
aa ~ 2 


HOLLINGER CONSOLIDATED 
GOLD MINES has declared a divi- 
dend of seven cents a share, payable 
Dec. 30 to shareholders of record 
Dec. 2. Previous payment was 
eight cents a share on Sept. 30. 


* * ~ 


HARRICANA GOLD MINES ad- 
vises that drill hole 204, sited from 


520-ft. level station to cut down- 


ward extension of “A” vein at 700-ft. 
horizon, intersected, 8 ft. of quartz 
tourmaline vein material from 596 
to 604 ft. 

+ a * 

LATOMIC RED LAKE GOLD 
MINES has received#permission to 
release 10,000 shares from escrow, 
effective Nov. 22. 


Princess Well 
Plains’ Best 


From Our Own Correspondent 

CALGARY—South Princess Syn- 
dicate No, 3, with a flow of clean 
27.3 API gravity oil ranging from 
121 bbls. daily through a 9/64-in. 
choke to 198 bbls. daily through 
12/64-in. choke, in all cases pro- 
ducing against strong back pressure, 
has confirmed itself as the best oil 
well yet completed on the Cana- 
dian plains. The well is the first 
to be drilled in the six-mile virgin 
stretch separating the 1945 Madison 
lime discovery (Empire-Pacific No. 
2). and the 1946 Madison discovery 
(South Princess Syndicate No. 2). 

Details of production tests at SPS 
No. 3 were announced by John Gal- 
loway, chief of Canadian operations 
for the California-Standard Co., 
principal partner in the eight com- 
pany-South Princess Syndicate op- 
eration. Other participants include 
Pacific Petroleums, Princess Petro- 
leums, Empire Petroleums, Globe 
Oil Co., Homestead Oil & Gas, Pac- 
alta Oils, and Phillips Petroleums. 

With tankage loaded, the SPS No, 
3 well has been closed in, following 
the tests reported above. The cur- 
rent extreme cold (10 to 15 deg. 
below zero), and the heavy snow in 
the area, make it impracticable to 
operate and deliver oil from the 
well at present The well will go 
on steady production when weather 
permits, and marketing and trans- 
port arrangements have been com- 
pleted. 

s * ° 
More Drilling to Follow | 

The success at SPS No. 3 will be 
followed up by an active drilling 
program in the area now indicated 
as productive, and will also be 
followed up by reworking of the 
earlier Madison oil wells in an effort 
to seal off the water now being 
produced with the Madison oil and 
fully determine their potentials. 
(The earlier wells are higher 
structurally than SPS No. 3, drilled 
on to Devonian water after getting 
the Madison oil zone. These facts, 
and analysis of the water, indicate 
that, the water is coming up from 
Devonian due to cement failure). 
The new drilling, and the rework- 
ing, will get under way when 
weather conditions permit. 

. s * 


Old Well Now Success 
Four years ago Saskahead No. 1 
well was drilled at Vermilion and 
casing set. Two years ago it was 
opened for a brief period, and look- 
ed like a “water well.” This fall 
it was reworked—and it now rates 
as a “pumper,” yielding a commer- 
cial volume of crude oil. Two years 
ago it was written off as delimiting 
the Vermilion oil field to the north- 
east. Today it rates as a half-mile 
northeast extension success, open- 
ing new prospects for the field. 
he Saskahead company is now 
drafting plans for a follow-up de- 
velopment program, with half a 
dozen wells scheduled for 1947, Ver- 
milion, formerly regarded as more 
or less delimited, has seen no drill- 
ing for many months. That pic- 
ture is apparently to change. 
To understand the Saskahead No. 
1 change from failure to success: 
the Vermilion sand, 8 to 10 ft. in 
thickness, carries oil in the upper 
portion, water at the base. It is 
overlain by 142 to 2 ft. of shale, over 
which is a sand containing water. 
Experience has shown that (1) a 
good cement job is necessary to 
seal off the water from the over- 
lying water sand; (2) the oil sand 
should be penetrated only one or 
two feet, to restrict or eliminate 
water intrusion, from the base of 
the sand. It would now appear that 
Saskahead not only went too far 
into the oil sand, but also had a 
poor shut-off from the higher water 
sand, water tending to flood the well 
at time of the August, 1944, test, 
* * 


Imperial Adds Acreage 

Imperial Oil hasbeen granted 
crown oil & gas reservations cover- 
ing about 575,000 acres in 25 town- 
ships between Chip Lake and 
Whitecourt, northwest of Edmonton 
in central ‘western Alberta, accord- 
ing to information from officials of 
the Alberta Department of Lands 
and Mines. 

Virgin territory is involved, in 
the region northwest of the Anglo- 


Canadian-Home Oil-C. & FE. Wa- 
bamum Lake reserve. East of 
the Wabamum Lake block is Im- 
perial’s large reserve surrounding 
Edmonton, including site of Im- 
perial-Leduc No, 1, new wildcat 
start. To its southeast is Imperial’s 
large Pigeon Lake reserve, and 
McColl-Frontenac’s large holding 
around Wetaskiwin, where that con- 
cern is starting its Wetaskiwin wild- 
cat. Bae 

Superior - Ponalta No. 1, looks 
like a successful completion in the 
Northwest Lloydminstef area. The 
well has cored into the “Sparky 
oil sand” of the Lower Cretaceous 
at 1,989 ft., with sand to 1,992 ft. 
oil-saturated, but fairly tight, and 
sand from 1,992 to completion depth 
of 1,998 ft. oil-saturated and 
“mushy,” comparable to the good 
oil-yielding sand at the .Lloyd- 


minster Oil Producers No. 3 well, 
just over 700 ft. south of the new 
completion. 

Electrolog has been run, and 7-in. 
casing was set Nov. 21. Current 
indications are that the well logged 
about 4 ft. higher than the LOP No. 
3. The LOP well, first commercial 
producer in the northwest area of 
Lloydminster, is on pump with a 
net oil recovery of about 60 bbls. 
daily. The S-P No. 1 is a three-way 
venture, one-third interest each be- 
ing held by Superior Oils, General 
Petroleums and the Ponalta Syndi- 
cate No. 4. ~ ‘ 


MENTOR EXPLORATION & DE- 
VELOPMENT CO. advises that 
Nov. 15 option installment on 6,300 
shares at $4 a share and each sub- 
sequent installment have been ex- 
tended for three months, 


A. E. OSLER & COMPANY 


Established 1886 % 
STOCK BROKERS and FINANCIAL AGENTS 
MEMBERS THE TORONTO STOCK EXCHANGE 


OSLER BUILDING, 11 Jordan St. (cor. Melinda) 
ADelaide 2431 


TORONTO 
Cable Address RELSO 


DUN & BRADSTREET of CANADA, Limited 


The Mercantile Agency 


ESTABLISHED 184} 
20 Offices in the Dominion 


PILLARS of RECONSTRUCTION 


“With increasing world-wide markets, with a growing payroll in forest and factory 
which already totals $140 million annually, the pulp and paper industry is one of the 
great stabilizing forces in Canada during the reconstruction period. Because pulp 
and paper is our largest peacetime manufacturing industry and our largest exporter, 
prosperity in Canada is inseparable from prosperity in the forest industries in 
general and in the pulp and poper industry in particular.” 


HON. C. D. HOWE, 
Minister of Reconstruction and 
Supply 


> 


e. of 


With annual expenditures exceeding $300 million, pulp and paper is by far the 
largest industrial buyer of goods and services in Canada. There is not an ine 
dustry, trade, or calling in Canada which does not share in this wealth. 


Without subsidies, price floors, and other forms of financial assistance from the public; pulp and 


paper has made its own way against world-wide competition. It has been a contributor to, never 
a drain on the public purse. 


the 


’ 


PULP AND PAPER INDUSTRY 
OF CANADA* 


CiA NCA OA? 


Easier stat 


Step on the starter and hear your motor reply 
“Let's go!” That's the kind of quick start you 


the 


when you winterproof your engine with 
new Mobiloil 


retic*—its free-flowing, 


double range qualities will help you beat hard 


starting and maintain fall 


otection after 


* warm-up. New Mobiloil Arctic offers amazing 


engine-cleaning pro 
ahce to hard carbon formation. 


es, exceptional resist- 


void trouble, 


wear and repairs—save money with new 
Mobiloil Arctic, 


*Just in case you buy motor oil by de 


number, Mobiloil Arctic 


S.A.E. 20; 


For $.A.E; 10 ask for ic Special. 


Fadusrial end Mastve Letrtoonte 


SOLD BY IMPERIAL OIL 


& 


VAs tet Ae £8 


$ MOST 


*& 82 COMPANIES, SMALL AND LARGE, WITH 108 MILLS FROM COAST TO COAST 



















Notice to Shareholders of 


(No Personal Liability) 
; . 


In order that you may be kept fully informed on 
the progress of your company, it is important that 
you have your shares registered in your own name 
immediately. Certificates, properly endorsed, 
should be forwarded to the Company's Transfer 
Agents: 


Guaranty Trust Company of Canada 
70 Richmend Street West, Toronto, -Ontario 


Suite 1008, 330 Bay Street, 
Toronto, Ontario. 





ADEQUATE PROTECTION 
TRUE ECONOMY 


ry Us Show {Ou How! 


JARRY PRICE INSURANCE (\GENCIES |IMITED 





TRANSCONTINENTAL RE- 
SOURCES announces that D. M. 
Hogarth, vice-president and J. A, 
McFadyen, general manager, have 
left for Brazil to inspect mining 
properties there. 


Noranda Mines. 


2,017,255 shares. 








































GENERAL SALES OFFICE: 1200 BAY STREBT, TORONTO? ONTARIO 


Atlas Yellowknife Mines Limited 





ATLAS YELLOWKNIFE MINES LIMITED, 






PACIFIC (EASTERN) GOLD 
MINES has received payment cov- 
ering 25,000 shares at 50 cents each 
from Quebec Gold Mining Corp. and 
Issued capital— 


U. S. Metal Tariffs Are ‘Under Fire’ 
New Markets May Open for Canada . 


By GORDON M. GRANT 

Not in the last decad® has there 
been such a strong movement in 
the United States to “wash out” 
tariffs against ‘imported nonfer- 
rous metals as today. 

These tariffs — four cents a 
pound on copper; 1 1/16 cents a 
pound on lead, %4 of a cent a 
pound on zinc; and 2% cents a 
pound on nickel — have leaped 


which would have the effect of 

opening up a 19.5 cents a pound 

price for Canadian export copper. 
Ask President Intervene 

C, Donald Dallas, president of 
Revere Copper and Brass, de- 
clares the only solution is for the 
president under his emergency 
power in the Tariff Act, to set 
aside the excise tax on copper as 
he did on lumber and permit Am- 
erican consumers’ to purchase 
their requirements above domes- 
tic production in the open warld 
market. 

“There is no excuse for an ex- 
cise tax under present conditions, 
but it will be next year before 
Congress can take any steps to 
abolish it, and in the meantime, 
the shortage -is rapidly becoming 
more acute,” he declares, 

When the U. S. price ceiling was 
raised, copper inside the United 
States immediately rose several 
cents a pound to the world price 
of 17.5 cents. (Canada’s internal 
price is 11.5 cents.) Then came a 
further jump in the U.'S. price to 
19.5 cents, with consumers still 
unable to tap world supplies. A 
further increase to 21.5 cents a 
pound in the U. Svis reported pos- 
sible if no action is taken with 
respect to the tariff. 

May Admit Others Also 

While tariffs on the other three 
nonferrous metals do not mean 
such a high barrier on the basis 
of value—at present metal prices 
—the tariffs in question have been 
very effective barriers to Cana- 
dian lead and zinc in the past, 
have also tended to increase the 
cost of nickel to the U. S.. con- 
sumer, But if action is taken on 
copper, it is thought there is a 
good chance for action on the 
other three also as the U. S. can- 
not supply its own consumption 
needs of any. There is no signifi- 
cant nickel producing industry in 
the United States to require pro- 
tection from a nickel tariff, it is 
noted, 

With lead at 11.8 cents a pound 
and zinc at. 11 cents a pound in 
the United States, it appears that 
U. S. consumers are already hav- 
ing to pay something extra for 
these metals, because of duties. 

Canada at .the moment is not 
greatly interested in U. S. metal 
markets because markets have 
opened up again at good prices 
in the United Kingdom for our 
exportable surplus. But if the 
United States would become a 
non-tariff country, as far as non- 
ferrous metals are concerned, this 
country might engage in more ex- 


abroad, the question of metal tar- 
iffs was not in the foreground. 
Metals Reserve Co. was subsidiz- 
ing home consumption of metals 
and metal brought in from abroad 
paid no duty. The government 
did not bother paying a duty to 
itself! 

But in recent days, since the 
lifting of the price ceiling, U. S. 
Government purchases of metals 
into the limelight with the lifting | abroad have been abruptly termi- 
of the U. S. price ceiling and ter- nated. And private U. S. consum- 
mination’ of the C.P.A. program’ ers have found tariffs a very real 
for purchase of most foreign non- | barrier standing between them 
ferrous metals, and needed supplies, at reason- 

When the U.S. Government | able prices. 
up until a month ago, was doing: Copper has been: the centre of 
its best through the’ Metals Re-| the controversy. A number of in- 
serve Co, to fill nonferrous metal | dustry officials have called for an 
shortages at home by purchases! immediate waiving of the tariff 


VestYellowknife Control 
In J. B. Streit’s Group 


Will Yellowknife Gold Mines be 
able to change from a defendant to 
a co-plaintiff with J. J. Gray in the 
action by which Mr, Gray seeks a 
return of some 650,000 shares of 
Giant Yeljowknife from B.E:A.R, to 
the Yellowknife treasury? 

The possibility that this will hap- 
pen, or that Yellowknife Gold Mines 
will be permitted to file an amend- 
ed statement of defense declaring 
itself out of sympathy with B.E.A.R., 
became much stronger when the 
new board of directors seeking this, 
headed by J. Bradley Streit, was 
confirmed late last week by O. E. 
Lennox, Assistant Master at Osgoode 
Hall, after a six-day hearing. 

The Gray action is an appeal from 
an driginal judgment of Mr. Justice 
Hope which had found, among other 
things, that Gray was net a proper 
plaintiff. If the Yellowknife com- 
pany is named plaintiff, however, 
copereaily this objection would be 
removed, 


* Sept 12 Meet “Proper” 
In his decision, Mr. Lennox 
found that the proper board of 
directors of Yellowknife Gold 
Mines comprises: J. Bradley Streit 
(president); John W. Tovell (vice- 
president); Paul Robert (secretary); 
and J. F. Willis, A further director, 
George Wood of Montreal, died, 
Nov. 11. 
Mr. Lennox stated that the ad- 
journed meeting of Sept. 12 had 
been properly constituted as share- 
holders, participating in the meet- 
ing, were deemed to have waived 


Buffalo’s Ore 


Goes Deeper 


Two New Holes Give Ore 
Intersections at Greater 
Depth» 


Drill holes Nos, 42 Gnd 43 at Buf- 
falo Red Lake Mines have inter- 
sected the ore structure at 100 ft. 
greater. depth establishing «the 
downward continuity of the. gold- 
bearing fracture system to the 570- 
ft, horizon, R. W. Richardson, engin- 
eer, reports. 

No. 42 hole, put down in the more 
westerly ‘section of holes, gave an 
average of $6.79 over a true width 
of 9 ft. at the 570-ft. horizon. Hole 
No. 43, 100 ft. to the east, averaged 
$8.82 over a true width of 16 ft. at 
the 410-ft. horizon. Visible gold was 
found in three sections of this hole 
at depths.of 455, 496 and 625 ft. 

To Drill Along Strike 

There is now a total of nine holes 
on these two sections, indicating a 
shoot of ore grade from the surface 
to the 570-ft. horizon. While at the 
surface the length of structure is 
limited to around 200 ft., the length 
below the 200-ft. horizon has not 
been established. It is proposed to 
drill holes at the 350-ft. horizon at 
100-ft. intervals along the strike in 
an attempt to prove up a commer- 
cial length of ore atdepth, 

Main intersection in holes Nos. 42 
and 43 ere as follows: , 



































































any irregularities with regard to the 
original adjournment by Mr. Swan- 
son’ from May 17, 1946. 

According to the finding of Mr. 
Lennox, H. R. Swanson, previous 
Yellowknife vice-president, was not 
precluded from acting as chairman 
of the adjourned meeting on Sept. 
12 by the injunction secured by Mr. 
Streit except in his capacity of 
vice-president of Yellowknife Gold 
Mines, 

“The adjourned meeting got un- 
der way with the chairman (Mr.° 
Swanson) brushing aside the terms 
of a.court order, and ruling as out 
of order a motion to appoint a chair- 
man in his stead,” Mr. Lennox 
reported. 

While Mr. Swanson held polls on 
three separate motions, Mr. Lennox 
found no proper reason for his not 
counting the ballots. 

The Yellowknife meeting was 
found to be-within its rights in 
electing a new chairman after Mr. 
Swanson had, as Mr. Lennox ex- 
pressed it, “stopped the meeting just 
as effectively as if he had followed 
the example of the Sykes case and 
left the hall.” 

The Sept. 17 meeting, Mr. Len- 
nox found, further confirmed the 
election of the Streit board. 

It is expected that with the ques- 
tion of the proper board of Yel- 
lowknife Gold Mines determined, 
the J. J. Gray action in the coyrt 
of appeal will proceed shortly with 
possibly Yellowknife as ‘an inter- 
ested partner, 


Alta. Coal Output 
May Bea Record ° 


From Gur Own Correspondent 

EDMONTON—Alberta’s coal pro- 
duction is-expected to reach an all- 
time high of nine million tons this 
year if the present rate is maintain- 
ed, Hon. N. E. Tanner, Minister of 
Lands Mines, has announced. 

In the: first nine months of the 
year output has been 6,568,251 tons, 
which was ah increase of 930,365 
tons over a similar perjod for 1945. 

Tanners said “strip” or surface 
mines are playing a major part in 
Alberta’s: coal production, By the 
end of August, these mines yielded 
1,066,138 tons agid are expected to 
reach 1,600,000 tons by Dec. 31. 
Total output from “strip” mines in 
1945: was 1 tons. 

Number of mines and miners in 
Alberta have increased. In 1945 
9,199 men worked in 199 mines. This 
year 9,319 miners work in 209 mines. 



















































States than in the past. 





MINING. 
CONCENTRATES 
BEREN} RIVER MINES CO. has 

declared @ dividend of five cents 


a share, payable Dec, 23 to share- 
holders of record Nov. 29. 


KIRKLAND GOLDEN GATE 
MINES shares were called for trad-/ 
ing on the Toronto Stock Exchange 
Nov. 25. At the same time 
of the predécessor 
Be removed from the trading list. 
The new company has advised the 











PURDY MICA MINES has ac- Today, 


quired two contiguous groups of 
claims in Keith twp., as well as 
two contiguous groups of claims 
divided by Keith - Penhorwood 
boundary, Keith twp., Groundhog 
River area, Ont, 

7 7 + 


PERRON GOLD MINES has de- 


| 
clared a dividend of 2 cents a share, 










Quaich Oil No. 1 Well 
Hits 1,400-ft. Depth 

No. 1 well of Quaich Oil Corp. has 
‘reached 1,400 ft. in test of 1,906 
| acres in southwest Alberta, about 
50 miles south of Turner Valley 
and approximately 100 miles from 
Lethbridge. Three shows of gas ard 
oil have been encountered, the last 
being a substantial flow of wet gas 
at 1,396 ft. 

Formation encountered indicates 
that the Madison limestone, prin- 
cipal objective should be reached 
at a comparatively shallow depth, 
company states. Operations have 
been privately financed, but the 
company contemplates a. public 
offering soon. 


plus a bonus of 2 cents a share, pay- 
able Dec. 31 to shareholders of re- 
cord Nov. 30, 
th + “* 

RICO-ROUYN GOLD ‘MINES is 
planning an additional 5,000 ft. of 
diamond drilling on its Rouyn twp., 
Que., property. Geologist J. C. 
Honsberger, after examination of 
the"property, recommends thorough 
prospecting over 







the entire area. 
oe * 

SOUTH AMERICAN GOLD & 
PLATINUM COQ, reports consoli- 
dated net profit of $586,038 in nine 
months ended Sept. 30 ($122,069 in 
same period 1945). - 


Home Heating Booklet 


Answers Burning Query 


The mysteries of central heating, 
with its bewildering array of fur- 
nace types and ing vocabulary 
are succinctly explained in a new 
poenant issued“by Crane Ltd., Mont- 
rea ; 
| Aimed at providing potential 
home buil@érs with simple, non- 
technical outlines of six types of 
furnace installations, the booklet (in 
English and French versions) shows 
exactly what each furnace can be 
expected to do and what type of 
home it is particularly suited to. 
Simple drawings aid the. lucid, lay- 
man’s language text. 


WINCHESTER LARDER MINES 
shares were listed on the Toronto 
Stock Exchange Nov. 22. Ticker 
abbreviation is WIL. 


* * * 


THURBOIS MINES advises that , 
Oct. 27 option installment covering 
50,000 shares at 90 cents a share 
under agreement with Mas ;Hold-: 
ings and Robert Slutzky, has not- 
been. remedied within time pre-- 
scribed and balance ‘of option has 


ca been terminated for default. 























tensive metal selling in the United 


em —— 


- What do you mean by 


Do you mean “earliest” 
...ot “of highest repute” 


Whichever way you take it,“CFRB 
is the’ best radio buy in Canada’s 


THE FIRST TWENTY YEARS: 


Since 1926, this station has pioneered! 


Hole Width Value | exchange that by agreement dated 
No. Footage ft. $_ | Nov. 7, Junior Gold Securities Corp. | 
yah gy ad : as underwrite 250,000 shares at 30 | 
688-691 3 4.20 | cents a share, payable $25,000 down, | ‘ 
OS avcueas 691-695 ‘ 4.20 and has optioned 250,000 shares at | 
| bos gem : 299 | 99 cents until July 7, 1947. 
701-704 3 2.80 o 1828 
(455-456 1 40.90 NEW BIDLAMAQUE GOLD 
aoe $70 | MINES advises that 16,637 shares | 
475-480 5 5.60 | have been subscribed for at 15 | 
480-485 5 1.75 | cents a share under offering of rights | richest market! 
a aes 5 2492 | to shareholders which expired Nov. | 
496.5-599 25 9.80 | 19. Payment has also been received 
499-504 5 5.77 | on 38,363 shares at 15 cents a share, 
= 5 “233 | comprising Nov. 20 installment un- | 
513-518 5 19.60 | der agreement with R, T. Nicol. 


/ more money, working towards an even 
more successful future. As one small 
example, CFRB has been broadcasting 
Frequency Modulation for six years. 
Because this station serves Ontario 
listeners best, it pays you best as 
an advertiser! 


PUBLIC SERVICE: 
In Ontario CFRB is first for 
entertainment, first for information, 
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Russet Finds 


New Ore Zone 


Wide Zone North of 
Previous Shoot May 
Prove Important 


Extending its long gold-bearing | 
structure further north along strike 
again, Russet Red Lake Gold Mines, 
adjoining Madsen Red Lake on the 
west, has found what initial drilling 
results indicate to be a new ore 


a The Financial Post. is in- | { Training in techniques of person- 
ormed, 


election, placement and job 
The new zone, which has been | wsotbonen ed ° P , 
tested by drilling for a length of | , ' 
1,200 ft. north of the previous shoot { Surveys of salés, distribution and 


which gave 608 ft. averaging 0.286 | 7 
oz. over 5.9 ft., was cut in its south. | merchandising methods, and 
analysis of markets. 


erly section by hole No. 69, This | 
hole gave $4.20 over 18.5 ft. under | 
conditions reported fairly similar 
to those of Madsen to the east, Fur- | 
ther holes, Nos, 76, 77 and 78 have 
been spaced out for the 1,200 ft. to | 
the north but assays are not yet | 
available, A first assay from hole | 
No. 76 gave 0.27 oz. over 2.7 ft., 
however, it is known, with further 
assays to follow. | 

‘rom the most southerly ore indi- 
cations at surface to the most north- 
erly section where gold values have 
been secured is now approximately 
a mile and a quarter, it is stated, 

Other Sections Show Values 

Immediately to the west of the 
608-ft. indicated ore shoot reported 
above, drill holes returned a num- 
ber of fairly good intersections as | 
well as lower values. Better inter- | 
sections were 0.85 oz. over 3.8 ft. | 
and 0.20 over 4,3 ft., (in the same 
hole), 0.46 oz, over 0.5 ft. and 0.30 
oz, over 1.3 ft. There are thought to | 
be fairly good possibilities of find- | 
ing ore under the lake in the east- | 
erly part gf the property as inter- | 
sections of $11.49 over 2.5 ft. and | 
$15.01 over 2.5 ft. were reported in | 
former work below the lake. 

A further program of 2,000 ft. of | 
diamond drilling is planned to (1) | 
fill in gaps of previous drilling, (2) 
investigate the new northerly zone 
more thoroughly, and (3) possibly 
test the property along strike to the 
north boundary. A total of over 23,- 
000 ft. of diamond drilling has been 
completed, the latter part of this 
work being by far the more effec- 
tive as the pattern of ore occurrence 
has become better understood. 

No final decision on a site for 
shaft sinking is expected until com- 
pletion of further drilling although 
the management is reported to feel 
that sufficient ore has already been 
justified -to warrant going under- 
ground. 


HIRAM WALKER-GOODERHAM 
& WORTS LTD. and Hiram Walker 
& Sons Inc. $30 million new issue 
of 2%% debentures, dated Nov. 1, 
1946, due Nov. 1, 1966 were sold in 
the United States at par by a syn- 
dicate headed by Smith, Barney 
& Co, and Kidder Peabody & Co. 
of ‘New York. Proceeds. will be 
received by the American company 
and will be applied to the extent 
of $20.5 millions for the payment 
of bank loans, balance to be added 
to cash funds of the American 
company. 


Management Services that include: 


{ Time, motion and methods study. 
{ Job evaluation. 
{ Incentive plans. 


q{ Training of foremen and super- 
visors in methods improvement, 
cost reduction, personnel rela- 
tions and work simplification. 


{ Surveys for the location of fac- 
tories and branch warehouses. 


q{ Surveys and installation of pro- 

duction, budgetary, profit and 

‘ cost control methods and systems. 

{ Complete surveys of operations 

and organization. 

Our booklet, “What is Industrial 
Engineering?” explains in some 
detail these phases of our service. 


We will be pleased to send youa 
copy on request. 


J. D. WOODS & GORDON 
LIMITED 
15 Wellington St. W., Toronto, Canada 


J.D. Woods, President W.L.Gordon, Managing Director 
Ralph Presgrave « J. G. Glassco * J. A. Lowden 
G.P.Clarkson * D.M.Turnbull « B.H. Rieger 









Industrial Engineers and Consultants 


McDougal & Wheeler 


Stocks, Mining Properties 


Bonds, Insurance, Real Estate 


ST 





Inquiries Invited 


Yellowknife, N. W.T. 








First? 


first for inspiration! It supports every 
community effort, reports all important 
news and rounds out its broadcast 
pattern with excellent public service 
programs. By consistently planning a 
balanced program schedule, CFRB 
has built up and holds a /oya/, 


responsive audience! . 


SALES RESULTS: 


This station is the unquestioned first 
as an advertising buy in Ontario. 
The proof is simple: take (1) widest 
coverage (2) largest share of popular 
programs (3) greatest listener loyalty 
«».and you havé the most productive 
station. An investment in a CFRB 
audience is a solid investment! 


it still pioneers, spending 







PLANNING NOW FOR 
THE NEXT TWENTY YEARS! 
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DACK AGAIN 


sealed tins to reach you fragrant and 
as newly blended. The tobacco 
made a famous Prime Minister 

@eclare “My thoughts grow in the 

aroma of that particular tobacco.” 


The choice of a famous 
British Prime Minister. 
On sale at your local 
store. 


A. GALE & CO., 
GLASGOW, 
SCOTLAND 


New and Used 


MACHINERY 


Of Every Description 
PHONE EL. 1271 
H, W. PETRIE COC., Lid. 
247 Frent St. W. Torente 


“WE BUY & SE 


ee ae 


eT Ts T 
Since 1844 


Nee aren iE: 


TUN) 
LIMITED 


PEL PEELE 


APPRAISALS 
VALUATIONS 


Let our Engineers and Ex- 
perts establish the new, 
replacement and depreci- 
ated values of your plant 
and equipment. 


CHAS. WARNOCK & CO. Lid. 


Montree! 
MA. 3777 


Hamilton 
2-4173 


Toronto 


AD, 8842 


Data les 


DIFFERENTIAL 
HEATING 


———-® 
Controlled Steam 
and 


SCHOOLS 


NG = 
information on roquest 


. A. DUNHAM 
COMPANY LIMITED 
YR ee Ce 


SIGS ws FIXTURES 


. * 


We Specialize in 
DIE CASTING 
DIES, 
PLASTIC DIES, 
PERMANENT 
MOULDS 


* 


Let US Quote on Your 
Next Machine Shop Job 


“Workmanship Unexcelled” 


tft: 


TOOL E DIE LT 


Windsor Ontario 


; 
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LONDON CALLING—By Adelphi 


Liberal-Conservative Fusion Remote| 


Rebel Socialists May Be Disciplined! 


LONDON—The loudest cheer- 
ing in the House of Commons was 
heard today when the Socialist 
winner of the Rotherhithe by- 
election took his seat. Not only 
did the Government maintain its 
astonishing record of not having 
lost a by-election, but the Liberal 
came second at Rotherhithe and 
the Conservative last, losing his 
deposit. As Anthony Eden ‘said: 
“No matter what end of the tele- 
scope you look through, it isn’t 
exactly a Tory triumph.” 

Unhappily the Liberal’s coming 
second will resuscitate that 
party’s drooping spirits and make 
its members less inclined to come 
to terms with the Conservatives. 
Undoubtedly one of the causes of 
the Tory decline is the alarmist 
news from America of strikes and 
stoppages and soaring prices. The 
British frankly prefer a grey 
monotony of life to the whirligig 
of the American scene as it is 
portrayed to us here. 

. o 7 


Churchill and Herbert Morri- 
son staged a one-round bout yes- 
terday but the little Cockney kept 
his chir. well tucked in and avoid- 
ed the old champion’s swings. 
Churchill was as fresh as a 
cherub. A woman said to him 
recently: “I have a baby that 
looks just like you.” “Madam,” 
said Churchill, “put a cigar in 
any baby’s mouth and it will look 
like me.” 

Mary Churchill, his lovely 
youngest daughter, became en- 
gaged to a young Guards officer 
after a whirlwind courtship of 
three weeks, Everyone hopes that 
Mary’s marriage will be luckier 
than those of her sisters and bro- 


aj ther. The eldest daughter, Sarah, 


married Vic Oliver, the comedian, 
despite a dash to New York by 
brother Randolph to try to pre- 
vent it. The marriage was dis- 
solved last year. During the war 
Randolph married Pamela, the 
exquisite daughter of Lord Digby. 
Their marriage was dissolved a 
few months ago. 

Churchill’s second daughter 
married the son of the South Af- 
rican millionaire Sir Abe Bailey. 
Subsequently she divorced him 
and, while working for Randolph 
in a by-election, she fell in love 
with Randolph’s opponent and 
married him. He was Duncan 
Sandys, who became Minister of 
Works in the Coalition Govern- 
ment but lost his Seat in the gen- 
eral election. 

It is a curious commentary on 
human values that Prime Minis- 
ter’s daughters seldom make bril- 
liant or spectacular marriages. It 
is true that one of the Asquith 
girls was wedded to a Romanian 
prince but there are drawbacks 
in being a Balkan aristocrat. I 
often wondered why Megan 
Lloyd George never married. She 
is still a charming little person 
with a voice’ of sheer music, 

* a 


Canadian Commissioner 
Wins Favor in London - 

I went to the reception given 
by Major “Jim” Armstrong, the 
Ontario Agent-General for the 
Canadian High Commissioner, 


Canada Starch 
Output Picture 
Seen Brighter 


MONTREAL (Staff) "Bumper 
U. S. corn crops plus improved 
Canadian corn crop supplies, 
should ensure capacity operations 
for Canada Starch Co. until the 
next crop year, an official > The 
Financial Post. 

In 1944 and 1945, Canada Starch 


Norman ‘Robertson and his wife. 
It was an excellent affair, with 
such pleasant refreshments that 
it was hard to leave the buffet. 
Mr, Robertson, with his profes- 
sorial forehead and good humor-. 
ed intelligence, has already made 
an excellent impression. He has 
a global knowledge of events and 
political personalities, which will 
appeal to the English. 

He is not a rich man like his 
predecessor and I doubt if he and 
his nice wife will be able to en- 
tertain on a large scale. However, 
as no one does that now, they 
will be in the fashion. I did not 
go to the Canada Club dinner for 
Mr. Robertson last night but re- 
ports indicate that he made a very 
good impression. I see that the 
club is to present two Canadian 
chairs to the King and Queen. 
This will give deep pleasure at 
the palace, for Their Majesties 
still talk of their Canadian tour 
as their second coronation. 

+ * * 


The Treasury in Whitehall will 
be sorry to hear that Mr. Fraser 
Elliott is no longer the Deputy 
Minister of National Revenue at 
Ottawa. Mr. Elliott had a frank, 
human and humorous approach 
to finance, which was like a breath 
of fresh air to musty Whitehall. 
He was the only tax collector I 
ever met who had a real regard 
for rich men. He thought rich 
men were good for the revenue 
and good for the country. What 
is even more unusual for a tax 
gatherer, he thought they told the 
truth and could be trusted. 


Actors Plentiful 
New Plays Scarce 


The London theatre is becom- 
ing worried about its lack of raw 
material—in other ~-ords, the lack 
of new plays. This is a golden age 
of acting, for have we not Giel- 
gud, Olivier, Wolfit and Richard- 
son? It is a golden age for pro- 
duction as well, But outside of 
Terence Rattigan, who writes 
comedies, and Ronald Duncan, 
who writes plays in verse, there is 
nothing beyond a few young 
dramatists who have nothing to 
say and say it very badly, 

After the first world war there 
were Shaw, Maugham, Barrie, 
Bennett, Galsworthy, St. John 
Ervine, with Coward, Lonsdale 
and others to bring light relief. 
Now Shaw is 90 and has had 


enough. Maugham is in London 
and prefers seeing his plays re- 
vived to writing a‘new one. Bar- 
rie, Bennett and Galsworthy have 
gone to their fathers and Ervine 
has gone to Ireland. 

We have had glorious Shake- 
sperean productions but the fail- 
ure of Robert Donat’s production 
of “Much Ado About Nothing” 
indicates that the public would 
like a change. Even the commer- 
cial managers are becoming per- 
turbed. They have the financiers’ 
natural contempt. for the artistic 
mind, but they are beginning to 
see that there is some connection 
between authorship and divi- 
dends. 

There is good news also on the 
book publishing ‘front. The boom 
days are over, and the public is 
beginning to exercise judgment 
again in -its choice of reading. So 
perhaps with this double awake- 
ning we may, as a nation, find 
out new authors, They are badly 
needed. 

* * se 
Hear Attlee May 
Discipline Rebels 

This has been a tempestuous 
week in politics. As I predicted 
the gathering dissatisfaction by 
the Socialist intellectuals. with 
Bevin’s foreign policy came to a 
head, when 53 of them put down 
a critical amendment to the King’s 
Speech. When the division took 
place none of the rebels actually 
voted against the Government 
but there were nearly 100 absten- 
tions. Mr. Attlee looked ‘ very 
angry and is considering what 
disciplinary action to‘ take. Mr. 
Bevin was deeply hurt that he 
should be so traduced while 
wrestling with the Russian Bear, 
in New York. 

Following the by-election at 
Rotherhithe, .the Government 
held South Paddington with a 
halved majority. The Tory glacier 
is taking its time. 

But last night Anthony Eden 
went to the Oxford Union to 
speak against a motion: “That 
in the opinion of this House, the 
Conservative Party has no prac- 
tical alternative to Socialism.” 
Eden was not optimistic but actu- 
ally he had a triumph, winning 
a the Tories by 4 vote of 615 to 
39 

So you can choose among Roth- 
erhithe, Paddington and Oxford. 
There is one thing certain, how- 
ever; Eden’s popularity is oor 
ing all the time, 


Veteran’s Enterprise 
War Veteran Brothers 


Produce Plywood Boats 


Last year two brothers dis- 
charged from the armed forces, 
Ken and Alex Maciver of Toronto, 
started up as partners in business 
manufacturing all-plywood out- 
board hulls in a leased factory at 
Bracebridge, Ont. After a produc- 
tion-line was in operation by early 
summer, the new business manu- 
factured 14-ft. V-bottom plywood 
outboard hulls, lightest in weight 
on the Canadian market. These 
boats were largely distributed di- 
rect from their factory. An unex- 
pected shortage of plywood suit- 
able for marine construction 
forced the business. to close early 
in September. 


Plans have been completed for 
reorganization of the business 
under the same name, Lake-Craft 
Boats, and a frame factory is now 
under construction at Bracebridge 
for resumption of production at 
an early date. Ken Maciver re- 
turns to the new plant as produc- 


Co. production was reduced, due|_ 


to corn shortages, Earlier this year 

| the company suspended plant op- 
erations when supplies were eéx- 
hausted. Importation of Argentine 
corn permitted the company to 
resume operations in September, 
since when it has been operating 
at capacity levels. 

Future operations will be based 
almost exclusively on U. S. and 
Canddian corn, the company 
states, its supplies of Argentine 
corn having noW been largely ex- 
hausted. 

Big question mark still remains: 
what will the company’s net pro- 
fit for 1946 be? Last year the com- 
pany earned $2.57 on preferred 
stock, had a deficit of $2.29 on the 
common, Though current capacity 
operations will enable it to bring 
down earnings to the common 
during the final quarter of this 
year, the experience of the first 
eight months, when sales were 
off 40% to 50%, rules out the pos- 
sibility of a very satisfactory year, 
observers say. 

At least one distilling company, 
Distillers Corp-Seagrams has also 
purchased large quantities of Ar- 
gentine corn, including two car- 
goes which arrived here in Sep- 
tember and October. 

A company spokesman states 
Argentine corn is cheaper than 
Ontario corn for distilling pur- 
poses, Ceiling on the Ontario 
product is $1.30 a bushel, but $1.75 
if used for distilling purposes. 
Starch ‘content of Argentine corn 
is said to compare favorably with 
the Canadian product. It is stated 
that very little wheat is being used 
for distilling at present. 

s ae oer shipments of corn 

Argentine started last 

March can some 708,000 bushels 

were in storage on Noy. 7. Im- 

ports of U. S. corn are also up, 

with 162,000 bushels in elevators 
; (892 bushels last year). 


tion manager. Another brother, 
Ray, has taken over business man- 
agement and sales, with an office 
in Toronto. Within two months 
production will be under way on 
a larger model than last year’s, a 
16-ft., V-bottom, all-plywood out- 
board, which will be marketed in 
both larger and smaller centres 
throughout Ontario. 


Ample supplies of ‘suitable 
waterproof plywood to be brought 


in from British Columbia are now} 


assured. When production reaches 
its initial goal early next spring 
the new plant will turn out, 10 to 
12 boats a week, employing about 
20 men. Power tools will be used 
extensively in the assembly of 
these craft. The Maciver brothers 
say they will turn out a boat that 
is sturdily built, with attention 
paid to appearance as well as sea- 
worthiness. It is believed that the 
market will continue brisk for at 
least another three years. 


FOR 


POWER ven 


Built from pre-tested materials. ;: all welds 
X-Rayed to guarantee perfection: :; 
Vickers boilers for Mills, for Mines, for Ships; :< give 
more power at lower cost and less maintenance. 
Vickers-Keeler Boilers; Yarrow Boilers; 
Scotch Marine Boilers—boilers of every type ‘and 
“capacity to supply unfailing power to-industry: 


VICKERS 


HEAD OFFICE 


an 


NAVAL CUSTOMS AND TRADITIONS No. 9 


COLOURS: One of the most picturesque of all ceremonies in the 
Royal Navy. Ata set hour which varies according to the season 

the White Ensign is hoisted accompanied by a bugle call. 

This may sound ordinary; but there is something about 

it which makes even the oldest rating on board proud 


to be a member of the senior service. 


In’ The Best Of Tradition 
It's Always 


Mayer 


PLAYER'S MILD 


Plain - have “Wetproof” paper * 


which does not stick to the lips. 


MILD or MEDIUM. © 


CORK TIP and PLAIN 
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NAVY CIGAR 
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